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RECENT CREDIT AND MONETARY DEVELOPMENTS 


The Board of Governors, on June 24, an- 
nounced a reduction in the reserve require- 
ments on net demand deposits of all member 
banks. In taking this action the Board made 
the following statement: 


“This step was taken in pursuance of 
Federal Reserve policy, designed to make 
available the reserve funds necessary to 
meet the essential needs of the economy 
and to help maintain stability of the dol- 
lar. The reduction, releasing an estimated 
$1,156,000,000 of reserves, was made in 
anticipation of the exceptionally heavy de- 
mands on bank reserves which will develop 
in the near future when seasonal require- 
ments of the economy will expand and 
Treasury financing in large volume is in- 
escapable. The action is intended to pro- 
vide assurance that these needs will be 
met without undue strain on the economy 
and is in conformity with System policy 
of contributing to the objective of sustain- 
ing economic equilibrium at high levels of 
production and employment.” 


The reduction in reserve requirements was 
preceded and accompanied by open market 
purchases of Treasury bills by the Federal 
Reserve, totaling more than | billion dollars. 
The combined effect of these operations was 
to supply more than 2 billion dollars of re- 
serves to banks in the two-month period 
beginning in early May. 


Jury 1953 


At that time there were indications that 
Federal Reserve monetary measures were be- 
ginning to have a more restrictive effect than 
was appropriate for carrying out the general 
objectives of economic stability. These indi- 
cations began to appear in the capital market 
toward the end of April when the new 3% 
per cent Treasury bonds broke par and sea- 
soned issues, both public and private, reacted 
sharply in price. The sudden hardening of 
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money rates, of which this was one expres- 
sion, was further stimulated by an increasing 
reluctance of lenders to commit themselves 
and by the entry into the market of bor- 
rowers seeking to cover future requirements 
before money rates rose further. At the 
same time it appeared that the Federal cash 
deficit would be much larger than had earlier 
been expected and that the Treasury would 
be a heavy borrower during the remainder of 
the year. 

These developments found little reflection 
in general economic indicators outside the 
area of finance. Prices were generally stable. 
Indexes of production, employment, and dis- 
tribution remained high throughout the 
period, but the privately held money supply, 
which earlier had paralleled movements in 
1952, began to contract in May as compared 
with the same period last year. 

During 1952 and most of the first half of 
1953, with resources of production virtually 
fully utilized, there was limited capacity for 
further growth in total capital and consump- 
tion expenditures. The advanced levels of 
economic activity during the period were 
accompanied by large demands for credit, 
which if fully met would have created de- 
mands for goods in excess of the resources of 
the economy. The supply of savings available 
in the credit market, although very great, was 
not sufficient to meet all credit demands, 
and Federal Reserve policy was largely di- 
rected toward limiting additional bank credit 
expansion to amounts consistent with normal 
monetary growth over the year. Reflecting 
the pressures of a large current and prospec- 
tive demand for credit on the supply of funds 
in the credit market, interest rates rose. 


Active DEMAND FoR CREDIT AND CAPITAL 


Demand for credit and capital was excep- 
tionally strong in the late months of 1952 
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and most of the first half of 1953. A record 
total of security issues for new capital by 
corporations and State and local governments 
and a sustained large volume of new home 
mortgages placed a heavy financing burden 
on the capital markets. Rapid expansion 
of consumer instalment borrowing through- 
out the period also added greatly to total 
credit demand, and in the second quarter 
of 1953 the Treasury re-entered the credit 
market as a borrower. Business borrowing at 
banks showed somewhat less than the usual 
seasonal decline in the first five months of 
the year. 

New securities issued by corporations and 
State and local governments aggregated 
about 7.5 billion dollars during the first half 
of the year, as is shown in the chart. This 
was 600 million more than in the correspond- 
ing period of last year and 2 billion more than 
for the first half of 1951. Corporation fi- 
nancing reflected continued heavy outlays for 
plant and equipment and a sharp expansion 
of credit extended by business concerns to 
consumers. State and local governments 
borrowed to finance construction of com- 
munity facilities, roads, and bridges. As 
pressures developed in the securities markets 
during May and June, a considerable volume 
of contemplated security issues by businesses 
and State and local governments was can- 
celed or postponed awaiting a more favor- 
able financing period. 

Demand for mortgage credit at banks, 
savings and loan associations, insurance com- 
panies, and other mortgage lenders was also 
maintained at a high level. In the first 
half of 1953 the volume of mortgage loans 
extended on small nonfarm properties was 
one-eighth larger than in the same period last 
year and about equal to the record volume 
of the second half of that year. Demand for 
mortgage credit for commercial and multi- 
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include long-term debt and equity financing. 
unit residential construction was also heavy. 

Rapid expansion of consumer borrowing 
continued in the first half of 1953 to be a 
key factor contributing to the exceptionally 
large credit demand. Consumers increased 
the amount of their instalment obligations 
nearly 2 billion dollars, as is shown in the 
chart. About half of this additional credit 
was extended directly to consumers by banks. 
The remainder reflected additional credit ex- 
tended to consumers by retail businesses and 
other consumer financing institutions, espe- 
cially sales finance companies, which in turn 
obtained new funds from banks or from the 
capital market. 

Growth of consumer instalment credit has 
been at a record pace since April 1952. Over 
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the past twelve months such credit increased 
nearly 5 billion dollars, or 31 per cent. Ex- 
pansion of consumer disposable income in 
the same period was at a rate of 8 per cent. 
Accordingly, the ratio of consumer instal- 
ment credit outstanding to disposable income 
climbed from about 6.6 to 8.1 per cent and 
is now at the highest level in this country’s 
financial history. A special factor in the rise 
in instalment credit over the past year was 
a sharp relaxation by lenders of down-pay- 
ment and maturity terms following suspen- 
sion of consumer credit regulation in May 
1952. 

Demand for short-term credit by other 
private borrowers remained strong in the 
first half of 1953. Business demand for 
such credit remained at a high level, follow- 
ing a substantial expansion in the fourth 
quarter of 1952. There was some in- 
crease in borrowing for purchasing and car- 
rying stocks following a reduction in margin 
requirements to 50 per cent early in 1953. 
These requirements had been established at 
a high level of 75 per cent in January 1951, 
during the inflationary period after the 
Korean outbreak. 

The Federal Government reduced its net 
debt outstanding (excluding that held by 
Government agencies) by about 3 billion 
dollars in the first quarter of 1953. This re- 
duction was accomplished by use of a sea- 
sonal excess of receipts over expenditures 
and was accompanied by some increase 
in the Treasury’s cash balance. Debt re- 
tirements included principally the matur- 
ing of tax anticipation bills and net redemp- 
tions of savings notes. In the second quar- 
ter the volume of Government securities 
held by the public showed little change, as 
retirements of securities were offset by sales 
of over 1| billion dollars of a long-term bond 
issue, the issuance of 0.8 billion of tax antici- 
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RECENT CREDIT 
pation bills maturing in September, and in- 
creases in the regular weekly bill issues 
totaling 1.7 billion. 

Although the Treasury was not a net bor- 
rower in the first half of the year, there was 
growing recognition during the period that 
Treasury receipts were lagging behind 
Budget estimates while expenditures were 
continuing to rise and that the Federal fiscal 
outlook was more unfavorable than it had 
appeared to be early in the year. These 
developments made it inevitable that Federal 
borrowing would be substantial in the second 
half of the year. As awareness of the size 
of this potential borrowing spread, it became 
an increasingly important factor in credit 
developments. Early in July the Treasury 
announced the offering of about 5.5 billion 
dollars of tax anticipation certificates matur- 
ing in March 1954 to meet the large cash 
deficit anticipated for the July-September 
period. 


ConTINUED LARGE SAVINGS 

Financing of the heavy credit demands in 
the first half of 1953 was facilitated by a 
large and expanding volume of individual 
savings. These funds became available for 
investment through such financial inter- 
mediaries as pension and trust funds, life 
insurance companies, and savings insti- 
tutions. The amount of savings flowing to 
savings and loan associations and insurance 
companies and into time deposits at mutual 
savings banks and commercial banks in- 
creased substantially, as is shown in the 
chart. In the January-June period the total 
was about 20 per cent larger than in the cor- 
responding period a year ago and double 
that in the first half of 1951. 

Additional funds were made available in 
the short-term credit market by foreign gov- 
ernments, State and local governments, and 
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by nonfinancial corporations in advance of 
quarterly taxpayment dates. Most of these 
funds were invested in short-term United 
States Government securities. 


Bank Crepir DEVELOPMENTS 


During the first four months of 1953 
commercial banks were under pressure to 
maintain their reserve positions and in gen- 
eral this pressure seemed to be reflected in 
some curtailment in the total volume of 
bank credit. Bank holdings of Government 
securities declined sharply as banks disposed 
of large amounts of short-term securities, 
which in part were retired by the Treasury 
and in part were purchased in the market by 
corporations and other buyers. Bank loans 
for purchasing or carrying Government se- 
curities declined somewhat. Despite the 
unusually heavy demand for credit from 
private borrowers, other bank loans and in- 
vestments expanded only moderately, as is 
shown in the chart. 
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Bank loans to businesses declined some- 
what in the first half of the year, but until 
June the decline was less than in the cor- 
responding period a year ago. Retail and 
wholesale trade concerns and textile, apparel, 
and leather manufacturers increased their 
bank indebtedness significantly in the first 
six months of this year, whereas they de- 
creased it during the same period a year ago. 
Sales finance company indebtedness to banks, 
which decreased sharply last year, declined 
only slightly this year. Borrowing by metal 
and metal products manufacturers and pe- 
troleum, coal, chemical, and rubber com- 
panies, on the other hand, was considerably 
smaller this year than last. 

Bank loans to individuals, largely consumer 
loans, increased much more rapidly in the 
January-June 1953 period than a year ago. 
Real estate loans of banks expanded slightly 
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more this year than last, while bank port- 
folios of corporate and of State and local 
government securities increased much less 
this year than they did a year ago. Outstand- 
ing bank loans for agricultural purposes and 
also for purchasing and carrying securities 
declined this year, compared with a substan- 
tial increase in the same period of 1952. 

The marked decline in bank holdings of 
United States Government securities in the 
first half of this year was in striking contrast 
to the small decline a year ago. As a conse- 
quence, total loans and investments of com- 
mercial banks declined in the first half of 
1953 compared with a small increase in the 
same period last year. The decline in hold- 
ings of Government securities this year was 
widespread among all classes and sizes of 
banks, but it was greatest at the large city 
banks, which were under special pressure to 
meet deposit losses. In the first half of last 
year the small decline in Government secu- 
rity portfolios occurred largely at country 
banks, and portfolios at banks in New York 
and Chicago rose slightly. ° 


RisE IN INTEREST RATES 


The large and growing demand for credit 
in the first half of 1953 tended to outstrip 
the substantial and increasing volume of 
funds available for lending and investing. 
The pressure of credit demand resulted in a 
mild but general firming of interest rates 
until mid-April. Thereafter rates advanced 
sharply. In the latter part of June interest 
rates on most types of credit leveled off some- 
what and in some cases receded from highs 
reached earlier in the month. 

Over the six-month period, yields on out- 
standing high-grade, long-term bonds rose 
about 4 of 1 per cent, as is shown in the 
chart on the following page. The increase 
in yields on new offerings was somewhat 
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greater, and the spread between yields on 
outstanding issues and on new security issues 
widened. Intermediate-term yields also in- 
creased about ¥, of 1 per cent. Rates charged 
by banks on loans to businesses also rose and 
short-term market paper at midyear sold at 
yields ranging from about 4 to 4 of 1 per 
cent higher than early in the year. 
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Corporation. Latest figures shown are for week ending July 11. 


The general rise in the interest rate struc- 
ture in the first part of 1953 exerted a re- 
straining influence on capital and consump- 
tion expenditures at a time when produc- 
tive resources were virtually fully employed. 
This result was brought about through the 
operation of several forces. Rising interest 
rates encouraged saving. They also curbed 
credit demand, dampened somewhat the 
strength of the capital goods boom, and led 
to a postponement of some capital projects 
awaiting more favorable financing terms. 
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The advance in interest rates thus was a 
factor in maintaining balance between the 
demand for funds and the supply of savings. 
To the extent that it helped to limit the 
bulge in demand for durable goods of all 
kinds, it tended to spread the flow of ex- 
penditures more evenly over time. 


CHANGES IN Deposirs AND CURRENCY 


Credit expansion, though restrained, has 
nevertheless been adequate to permit growth 
in the deposit and currency supply needed 
to support an expanding economy with 
stable prices. For the 12-month period end- 
ing April 29, 1953, demand deposits and 
currency held by individuals and businesses 
increased 4.0 billion dollars, or about 31% 
per cent. In the following two months, 
however, there was a contraction in privately 
held demand deposits and currency, com- 
pared with a small increase in the same period 
of 1952. For the 12-month period ending 
June 30, 1953, consequently, demand deposits 
and currency held by individuals and busi- 
nesses showed an estimated increase of about 
3 billion dollars, or 2'4 per cent. In addition, 
holdings of time deposits rose 4.5 billion 
dollars, or about 7 per cent. There was a 
decline of 2.5 billion dollars in Treasury de- 
posits. 

Growth in demand deposits and currency 
in the 12-month period ending June 30, 1953, 
was about half that of the preceding 12 
months, while the increase in time deposits 
was larger, as is shown in the table. The 
smaller monetary growth in the 12 months 
just past, and particularly in recent months, 
reflects largely the effects of a reduction in 
bank holdings of Government securities. In 


the preceding year these holdings increased 
and tended to expand the volume of de- 
Over the past year there has also 
been a monetary drain due to changes in 


posits. 
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the gold stock and other foreign transac- 
tions whereas in the preceding year these 
factors operated in the opposite direction. 
Bank loans and other investments showed 
about the same growth in both 12-month 
periods. 

CHANGES IN Deposits AND CURRENCY 


[In billions of dollars} 





12 months ending June 30 








Item ; 


1953: | 1952 





Deposits and currency: 


Demand deposits, adjusted +2.1 +5.8 
Currency outside banks +1.0 +0.7 
Time deposits +4.6 +3.7 
U.S. Government deposits —2.4 —0.2 
Factors affecting deposits and cur- (Sign indicates effect on 
rency: deposits and currency) 
Bank holdings of U. S. Gov't. secu- 
rities —0.5 +1.8 
Bank loans and other investments +7.9 +7.7 
Gold stock and foreign deposits at 
F. R. Banks —0.9 +1.9 


Other factors —1.1 —1.4 





1 Partly estimated. 

Note.—Figures include changes in holdings of commerical banks, 
mutual savings banks, the Postal Savings System, and the Federal 
Reserve Banks. 


Privately held demand deposits and cur- 
rency typically decline in the first half of 
a calendar year and subsequently increase by 
a larger amount in the second half, reflecting 
the combined seasonal and growth needs of 
the economy. The amount of privately held 
demand deposits, after allowance for such 
seasonal changes, expanded moderately dur- 
ing 1952 and through April 1953 and then 
contracted somewhat in May and leveled off 
in June, as is shown in the chart on page 689. 
Prices of consumer goods have been stable 
for the last year and a half. Wholesale prices, 
which declined through 1952 from the peak 
reached in the first quarter of 1951, have also 
been stable thus far in 1953. Industrial pro- 
duction has been at an advanced level 
throughout the first half of the year, follow- 
ing a rapid rise after the settlement of the 
steel strike last year, and gross national prod- 
uct has continued to expand. 

There has been some tendency for the 
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use or turnover of demand deposits to in- 
crease over the past year. In the first six 
months of 1953 demand deposits at banks 
outside the leading financial centers turned 
over at the rate of 19.0 times per year as com- 
pared with 18.3 in the same period last year. 


REcENT FEDERAL REsERVE Crepit ACTIONS 


Federal Reserve credit actions during the 
past yeat have been directed toward the gen- 
eral objective of keeping the supply of credit 
and money adjusted to the needs of a grow- 
ing economy. This policy has called for 
some expansion in the supply of bank re- 
serves, although in view of the large demand 
for credit in excess of the supply of savings, 
it has resulted in some restraint on credit 
demand. 

Keeping within the framework of this 
broad policy objective, the Federal Reserve 
began in early May to take measures that 
would help provide for the normal large 
seasonal requirements for credit and money 
during the remainder of the year. The Fed- 
eral Reserve first increased the reserve funds 
available to banks by repeated open-market 
purchases of Treasury bills. These were be- 
gun on a modest scale in the second week 
of May and were accelerated in subsequent 
weeks. From May 7 through July 8 the 
Federal Reserve supplied about 1.2 billion 
dollars of reserves to banks by these opera- 


‘tions. 


Banks were also supplied with a large vol- 
ume of reserves during most of June as a 
result of a sharp reduction in Treasury bal- 
ances at the Federal Reserve and heavy 
Treasury borrowing on special certificates 
from the Federal Reserve. By the third week 
of June member banks had repaid most of 
their borrowings at the Federal Reserve 
Banks and there was a substantial increase 
in the volume of excess reserves. Reserves 
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supplied by Treasury operations over the 
June tax period were only temporary, how- 
ever, and they were largely withdrawn by 
the first week of July. 

In order to prevent an undue tightening 
of bank reserve positions and of the credit 
market from developing as a result of sea- 
sonally expanding demands for credit, a mas- 
sive drain on bank reserves in late June and 
early July, and the immediate need of the 
Treasury for substantial financing, the Board 
of Governors announced on June 24th the 
reduction in reserve requirements on demand 
deposits of 1 percentage point at reserve city 
and country banks and 2 percentage points 
at central reserve city banks. The reduction, 
which became effective on July 1 for coun- 
try banks and on July 9 for central reserve 
and reserve city banks, freed an estimated 
1.2 billion dollars of reserve funds. 


Reserve funds supplied by open market 
operations in May and June, together with 
those freed by the reduction in reserve re- 
quirements, are part of what will be needed 
to meet the usual seasonal demands for re- 
serves in the last half of the year. Initially 
the reserves will be more or less fully ab- 
sorbed by Treasury borrowing from banks. 
Later, however, as the Treasury pays, out 
the funds borrowed and as corporations and 
others continue to accumulate funds for tax 
reserves and other reasons, the financial re- 
sources available to businesses and individ- 
uals will be augmented. These resources 
may be used in part to meet their financing 
or cash needs and in part to purchase Govern- 
ment securities from banks, thus releasing 
funds for bank lending to other borrowers 
as seasonal and growth needs of the economy 
develop. 
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1953 SURVEY OF CONSUMER FINANCES 


Parr II. Purchases of Durable Goods in 1952 and Buying Plans for 1953’ 





More than one in every five consumers 
purchased a new or a used automobile last 
year and nearly two in five bought at least 
one major household durable good. These 
proportions were not much different from 
those in 1951 although the proportion buying 
new cars declined somewhat while that pur- 
chasing used cars increased moderately. The 
proportion of consumers buying household 
durable goods declined slightly, reflecting 
declines in purchases of refrigerators and 
radios and little change in purchases of other 
household appliances. 

For new and used automobiles, as well as 
for most classes of household durable goods, 
the median amount spent was larger last 
year than the year before. Total expendi- 
tures for automobiles rose while those for 
household durable goods remained about 
the same. 

The number of consumers utilizing credit 
to facilitate their purchases of automobiles 
was substantially greater last year than in 





‘This is the second of a series of articles presenting the 
results of the 1953 Survey of Consumer Finances conducted 
by the Board of Governors of the Federal Reserve System in 
cooperation with the Survey Research Center of the Univer- 
sity of Michigan. The first article in the series, covering the 
gencral financial position and economic outlook of consumers, 
appeared in the June Buttetix. Subsequent issues of the 
BULLETIN will contain articles analyzing consumer purchases 
and ownership of houses and ownership of selected major 
assets and liabilities. Discussion of the sampling procedure 
and limitations of the Survey is given in the technical ap- 
pendix to the first article. 

The present article was prepared by John Frechtling and 
Tynan Smith of the Consumer Credit and Finances Section 
otf the Board’s Division of Research and Statistics. A close 
working relationship is maintained with the staff of the 
Survey Research Center at all stages of the work and this 
analysis has had the benefit of suggestions from the Center's 
staff, particularly Peter FE. de Janosi and Stanley W. Stein- 
kamp. 
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1951 when consumer credit regulation was 
in effect all year. The greater use of credit 
last year did not result from a less favorable 
financial position of consumers as_ both 
median income and median liquid asset 
holdings increased significantly. Moreover, 
credit was used more extensively by all in- 
come groups. 

For the second successive year the propor- 
tion of spending units owning automobiles 
did not increase. It had risen steadily in 
previous postwar years as consumers built 
up their depleted stocks. During the last 
two years, with backlog demand largely sat- 
isfied, the rate of scrappage of older cars 
has risen relative to production so that car 
ownership has increased at about the same 
rate as the number of spending units. 

Early in 1953 consumers were more in- 
clined to undertake purchases of new auto- 
mobiles and household durable goods during 
the year than they had been early in either 
of the two preceding years. The results of 
the Survey of Consumer Finances indicate 
that the optimistic attitudes of consumers this 
year seem to have been reinforced rather than 
weakened by widespread expectations of a 
decline in prices. Substantially fewer con- 
sumers cited “high prices” as a deterrent to 
buying and the majority of consumers ex- 
pressing an opinion expected prices to re- 
main stable or to decline. A significantly 
larger number than a year ago looked for 
declines in prices. At the same time those 
indicating intentions to buy durable goods 
this year expected to pay more than con- 
sumers interviewed a year ago expected to 
pay in 1952. 
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While some market observers have been 
searching for signs of a let-down in con- 
sumer buying of automobiles and other dur- 
able goods, actual expenditures through the 
first half of 1953 were maintained at ad- 
vanced levels. These levels appear to be 
broadly consistent with the optimistic buy- 
ing intentions reported early in the year. 


AUTOMOBILES 


New automobiles were purchased by about 
3.6 million spending units in 1952, 0.7 mil- 
lion less than in 1951 (see Table 1). The 
decline was general, occurring among all 
income groups and most occupational groups. 
Spending units purchasing used automo- 
biles increased to 7.9 million in 1952 from 
the 1951 total of 7.2 million. This increase 
was largely among spending units with in- 
comes of $2,000-$4,999 and reflected more nu- 
merous purchases by the wage earning groups 
(spending units headed by clerical and sales 
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ConsUMER PURCHASES OF AUTOMOBILES 





Estimated 
number of 
spending units 
purchasing 
(In millions) 


Median Median 
expendi- net 


Type of purchase 
ture! outlay? 


New automobile: 
$962... 3.6 .500 
1951 7 j r2 200 
ae ,110 


$1,430 
1,400 
1,590 


‘sed automobile: 

1952 3 850 600 
ee ; mf 600 450 
See : } 550 490 





r Revised. 

1 Before deduction for trade-in or sale of automobile. 

2 After deduction for trade-in or sale of automobile. 
personnel and by skilled, semiskilled, and 
unskilled workers). These groups had larger 
than average increases in income last year. 

Expenditures. Median amounts spent by 
consumers increased considerably for both 
new and used cars last year. For new cars 
the median gross selling price was up to 
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$2,500 from $2,200, reflecting a higher level 
of prices and excise taxes and some upgrad- 
ing as consumers bought more expensive 
models and more extra equipment, such as 
automatic transmissions. For used cars, the 
increase in gross selling price to $850 from 
$600 reflected mainly the increased impor- 
tance and somewhat higher prices of post- 
war models in last year’s market. About two- 
thirds of the used cars bought were postwar 
models as compared with one-half in 1951. 
Although the median gross amount rose 
considerably, the net amount consumers paid 
for new cars increased only slightly because 
of the larger allowances for late model trade- 
ins last year. For used cars, however, the 
net as well as the gross amount rose substan- 
tially, in part because there was no increase 
in the trade-in value of prewar models. 
Credit purchases. Credit helped to finance 
a larger proportion of automobile purchases 
last year than in any other postwar year, as 


TABLE 2 
Metnop oF FINANCING AUTOMOBILES 


[Percentage distribution of purchasers 





1952 | 1951 | 1950 


Method of financing 


\utomobile:! 
Full cash (including trade-in allowance 35 
Instalment credit and ‘or other borrow- 


‘ 


ing 
Method not ascertained. . 
All cases 
Number of cases 
New automobile: 
Full cash (including trade-in allowance) 
Instalment credit and/or other borrow- 
ing... 3 S Sieats 
Method not ascertained. . 
All cases 
Number of cases 
Used automobile: 
Full cash (including trade-in allowance) 


Instalment credit and /or other borrow- 
i 60 


ing aa monica te , : : 
Method not ascertained . . 1 


All cases Ria 100 


Number of cases neon ’ | 338 





r Revised. 
'Includes both new and used automobiles. 
2No cases reported or less than one-half of 1 per cent. 
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57 per cent of the consumers buying new cars 
and 65 per cent of those buying used cars 
borrowed part of the purchase price (see 
Table 2). 

Every year since 1946, automobile pur- 
chasers in all income groups have partici- 
pated in an increased use of credit. The rise 
last year was unusually sharp, reflecting in 
part the suspension of consumer credit regu- 
lation in early May. 


FINANCING OF AUTOMOBILES 


Millions of Purchasers 





[7] creoir 
EB CASH 




















1951 1952 1950 1951 1952 


1950 


Borrowing to purchase automobiles was 
influenced by several interrelated factors, of 
which the income of the buyer and his net 
outlay for the car were probably the most 
important. In 1952 about two in three pur- 
chasers with incomes of less than $5,000 used 
credit as compared with one in two pur- 
chasers with higher incomes. The effect of 
income on use of credit is apparent in the 
greater proportion of used than of new car 
buyers financing through credit. While two 
in three buyers of new cars had incomes of 
$5,000 or more, only one in five buyers of 
used cars was in this income bracket. Also, 
the frequency of the use of credit generally 
increased as average net outlay rose. Con- 
sumers making a net outlay of $1,300 or more 
for a new car used credit in about 56 per 
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cent of the purchases as compared with about 
51 per cent for consumers making a smaller 
net outlay. Similarly, a net outlay of $500 
or more for a used car was accompanied by 
borrowing 75 per cent of the time as com- 
pared with 50 per cent of the time when the 
net outlay was smaller. 

Automobile ownership. About 700,000 
more spending units owned automobiles in 
early 1953 than in early 1952. The rate of 
growth paralleled growth in the number of 
spending units, and the proportion own- 
ing automobiles remained at approximately 
60 per cent, the same as at the beginning of 
the two preceding years. 

In any one year there is considerable turn- 
over within the car-owning group. Some 
consumers acquire cars for the first time 
while others dispose of cars because of deaths, 
changes in family composition, changes of 
residence, and other reasons. In 1952 about 
one-third of the automobile buyers did 
not trade in or sell another automobile and 
nearly as many consumers disposed of a car 
without replacing it. 

Cars owned in early 1953 were in general 
newer than those owned in 1952 (see Table 
3). A high rate of scrappage of prewar 
models reduced the proportion of such mod- 


Taste 3 
Act oF AUTOMOBILES OWNED 


[Percentage distribution of automobiles} 





T 
Age of automobile! 1953 | 1952 1951 | 1949 








3 years or less aie : 42 44 
1 year or less : ate 11 14 
2 to 3 yeors..... ; eg 31 30 


More than 3 years.. ab has 58 
4to7 years... > 30 
More than 7 years ; fi 28 


All cases.... 





1Automobiles owned at time of interview in January-March 
1953 were classified for age as follows: 1 year or less—1952 and 
1953 models; 2 to 3 years—1950 and 1951 models; 4 to 7 years— 
1946, 1947, 1948, and 1949 models; more than 7 years—1945 
models and earlier. Ages of automobiles at time of previous 
surveys were similarly computed. 

2No cases because of cessation of production in war period. 
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els to 28 per cent of all cars in early 1953 as 
compared with 36 per cent in early 1952 and 
47 per cent in early 1951. A smaller propor- 
tion was a year or less in age than at the 
beginning of 1952, however, because of the 
smaller volume of production and purchases 
in 1952 as compared with 1951. 

Frequency of automobile ownership in- 
creased steadily with income, ranging from 
23 per cent of the spending units with 1952 
incomes of less than $1,000 to 92 per cent 
of those with incomes of $7,500 or more, as 
shown in the accompanying chart. The 
effect of income was even more marked on 
the frequency of multiple ownership: 25 per 
cent of the spending units in the highest in- 
come group had two or more cars as com- 
pared with 5 per cent for all income groups. 


AUTOMOBILE OWNERS 
WITHIN INCOME GROUPS, EARLY 1953 


Percentage of Group 





f 
| 
| 
| 


2 OR MORE AUTOMOBILES 
1 AUTOMOBILE j 









80 


60 


40 


20 





$7,500 
AND 
OVER 


UNDER $1,000- $2,000- $3.000- $4.000- $5,000- 
$1,000 $1.999 $2,999 $3.999 $4,999 $7,499 


INCOME 
GRouPs 

The special dependence of residents of 
rural areas, towns, and smaller cities on pri- 
vate automobiles for transportation was re- 
flected in the Survey findings. About two- 
thirds of the spending units living in the 
country or in towns and cities under 50,000 
owned cars in 1952 as compared with about 
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one-half of those living in larger cities. Vary- 
ing degrees of urbanization were also re- 
flected to some extent in regional variations 
in car ownership. Ownership was least fre- 
quent at all income levels in the highly ur- 
banized North East and most frequent in 
the less densely populated West. Because of 
the lower level of income in the South, auto- 
mobile ownership was less frequent on the 
whole than in any other region, notwith- 
standing the large rural population (see 


Table 4). 


TABLE 4 
AUTOMOBILE OWNERSHIP WITHIN REGIONS 


[Percentage distribution of spending units 





Owns 





Does 
Region All ; not 
cases (1 auto- | 2 or | own 
mobile | more 
All regions..... Sed 100 55 5 40 
North East e 100 53 2 45 
North Central... é 100 60 7 33 
South. 100 49 5 46 
West noe ae 100 61 10 29 





The much greater frequency of purchasers 
of new cars among higher than among lower 
income groups was reflected in the age dis- 
tribution of cars owned by various income 
groups. About two-thirds of the automobiles 
owned by spending units with incomes of 
$7,500 or more and one-half of those owned 
by the $5,000-$7,499 group were 1950 or 
later models. While the frequency of own- 
ership of these newer models was less among 
the lower income groups, it amounted to 
more than one-fifth for spending units with 
incomes of less than $2,000. 

Prospective car purchasers. Plans to pur- 
chase new automobiles were more frequent 
in early 1953 than in early 1952. This change 
is consistent with the larger volume of auto- 
mobile sales thus far this year. Plans to buy 
used cars in early 1953, however, were no 
more numerous than those reported in early 
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1952 although used cars have been selling in 
larger volume this year than last. 

Increases in plans to buy new automobiles 
occurred in most income groups, while plans 
to buy used cars were apparently stable in 
each group (see Table 5). Associated with 
the increase in plans to buy automobiles was 
the increase in the proportion of the popula- 
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ProspecTIvE PURCHASERS OF AUTOMOBILES WITHIN 
Income Groups 


[Prospective purchasers as percentage of spending units in groups] 





| 


| New automobile | Used automobile 











Money income 
before taxes! | 
1953 | 1952 | 1953 1952 

All spending units...... 6 4 4 4 
Under $1,000...... 1 1 1 2 
$1,000-$1,999... 1 1 4 3 
$2,000-$2,999. =e 4 2 4 5 
$3,000-$3,999. aks 4 4 6 4 
$4,000-$4,999, = Rs 5 4 5 5 
$5,000-$7,499......... x 10 8 5 5 
$7,500 and over..........| 17 14 3 1 





1Income in preceding year 


tion viewing the current year as a favorable 
time to buy durable goods. In 1953 almost 
a third of the population considered the mar- 
ket situation favorable as compared with one- 
fifth in 1952. 

In early 1953, as a year ago, about 85 per 
cent of the prospective buyers of new cars 
and 70 per cent of the prospective buyers of 
used cars already owned cars. Of those who 
expected to buy new cars, about 40 per cent 
owned cars that were two years old or less 
in early 1953. This was a somewhat smaller 
proportion than in early 1952. Consequently, 
trade-ins this year may be a little older on 
the average. A more marked shift was evi- 
dent in the age of cars owned by prospective 
buyers of used cars. About 55 per cent of 
the cars they owned were prewar models as 
compared with 80 per cent in the previous 
year. 

Prospective purchasers, whether of a new 
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or a used automobile, expected to pay more 
for their purchases this year than last. The 
median expected gross price indicated for 
this year was $2,500 for new cars and $900 
for used cars (see Table 6). These amounts, 
although substantially larger than expected 
a year earlier, are quite close to actual ex- 
penditures last year. 


TABLE 6 


ConsuMER PLANS To PuRCHASE AUTOMOBILES 





Percentage of spending 











units with plans to buy : 
Type of 3 a 
purchase anticipat 
Definite, - Ve expenditure 
probable ncertain 
ea eee 
New automobile: | 
1953 4 5.8 3.3 $2,500 
1952 4.3 eS 2,300 
1951 4.0 2.6 1,970 
Used automobile: 
1953... 4.2 1.9 900 
SRE nf 4.2 1.8 600 
tern davivedos 3.1 2.3 590 





When asked about their longer range 
plans, about 18 per cent of all spending units 
reported tentative plans to purchase a car in 
1954. This is a slightly higher percentage 
than planned in early 1952 to buy in 1953. 


FurRNITURE AND Major HousEHOLp 
APPLIANCES 


The number of consumers purchasing 
furniture and major household appliances 
in 1952 dropped somewhat from the 1951 
level but the average amount spent rose 
moderately (see Table 7). Consequently, 


TABLE 7 


ConsuMER PuRCHAsSES OF FURNITURE AND Mayor 
Hovusrnotp Appuiances * 

















Item | 1952 | 1951 | 1950 
—_—— —_— ——— _ > EEE —— \—_- 
Percentage of spending units purchasing | 39.3 42.1 | 41.8 
Estimated number of spending units (in 
millions) 21.3 22.3 | 21.8 
Median expenditure! | $300 | $280 | $280 
Average expenditure! 400 380 350 
1 Before deduction for trade-in. 
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total expenditures for these items were about 
as large in 1952 as in the previous year. 

About the same number of consumers 
bought television sets and washing machines 
in 1952 as in 1951, but the number purchas- 
ing refrigerators and radios declined and the 
number purchasing furniture increased. 

Almost all income groups reported fewer 
purchases of household durable goods in 
1952 than in 1951. The decline was espe- 
cially marked in the group having incomes 
of $7,500 or more. Slightly more than one- 
half of this group purchased furniture or 
major appliances in 1952 as compared with 
two-thirds in 1951. 

Expenditures and income. Although the 
average amount spent on furniture and major 
household durables was larger for higher in- 
come groups than for lower income consum- 
ers, the percentage of income used for such 
purchases was substantially smaller for the 
higher income groups. Because of the greater 
frequency of purchases in the higher income 


EXPENDITURES ON HOUSEHOLD EQUIPMENT 
IN RELATION TO INCOME, 1952 


Per Cent 





[=] sPeNDING UNITS 
[7] DisPosaBLe INCOME 


Bag NET EXPENDITURES ON 
HOUSEHOLD EQUIPMENT 


ee 























UNDER $3,000 $3,000-$4,999 $5,000 AND OVER 
1952 MONEY INCOME BEFORE TAXES 


Note.—This chart indicates the proportions of spending units, 
aggregate disposable income, and aggregate net expenditures on 
oomsinea equipment accounted for by each income group. 
Household equipment includes furniture and major Reusuien 
appliances. Wet expenditure equals total price less trade-in 
allowance. 
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groups, however, their share of total net 
expenditures on household equipment was 
almost equal to their share of disposable in- 
come, as shown in the accompanying chart. 

Television. Television purchases are of 
particular interest because of rapid growth in 
ownership in the past few years. Although 
the estimated proportion of all spending units 
buying television sets changed little from 
1951 to 1952, various groups of the popula- 
tion exhibited divergent movements. 

Spending units with incomes of $5,000 or 
more purchased television sets much less fre- 
quently in 1952 than in 1951 while spending 
units with lower incomes bought at about 
the same or a slightly higher rate (see Table 
8). This difference in buying patterns prob- 
ably reflects the acquisition of sets by higher 
income groups in previous years. In early 
1952, the Survey showed that more than one- 
half of the spending units with incomes of 
$5,000 or more owned television sets as com- 
pared with much smaller proportions among 
the lower income groups. 

The geographic spread of television is evi- 
dent in the increased purchases in the South 
and the West, where transmitting facilities 
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TELEVISION SETS WITHIN INcoME GrouUPS 


AND REGIONS 


PURCHASES OF 


[Purchasers as a percentage of spending units within groups] 





Purchasers in 





Income and region 
1952 1951 


All spending units......... 11 


Money income before taxes:! 
Under $1,000.......... 


— t mt ome et 
DAANwWHK wh 


$7,500 and over 


Region: 
North East 


North Central....... 
SR 5 i giv nce eee Rie 
Ws iG aoe aero 





tIncome in year of purchase. 
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have been installed more recently, and a fall- 
ing off of purchases in the North East and 
North Central areas, where facilities have 
been in operation for some time. Nearly one- 
half of the spending units in the North East 
owned sets in early 1952, in contrast to about 
three-tenths in the West and one-eighth in 
the South. Purchases continued to be more 
frequent in the North East than in the West 
and South in 1952, but the difference was 
narrowed. 

Prospective purchases. The proportion 
of spending units planning in early 1953 to 
buy furniture and major appliances within 
the year increased substantially over the pro- 
portion having such plans in early 1952. The 
more optimistic buying plans expressed this 
year appear to be broadly consistent with the 
higher level of sales of furniture and house- 
hold appliances in the first half of 1953 than 
a year ago. 

Plans to purchase each item individually 
tabulated for the Survey (television sets, 
furniture, washing machines, refrigerators, 
and radios) were more frequent in early 1953 
than in early 1952. The largest increases in 
plans to purchase were reported for television 
sets and furniture (see Table 9). 

Although the proportion of respondents ex- 
pecting prices in general to be stable or to 
decline in the coming year was much larger 
in early 1953 than a year earlier, the amount 
to be spent on specific items was expected 
to be greater. The rise in expected average 
expenditure may represent, in part, plans to 
purchase goods of better quality. 

Increases over 1952 in the frequency of 
plans to purchase at least one durable good 
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ConsuMER PLaNns To PurcHAsE HousEHoLp DurABLE Goops 














| 
Percentage of spending 
units with plans to buy Median | 
anticipat 
Type of purchase itil expenditure! 
probable Uncertain 
Furniture and major | 
household appliances: 
LARS Pee 26.4 5.5 $300 
_. 34525 Se Ae eae 19.6 3.5 290 
SSP ee 21.7 5.7 300 
Furniture: 
1953 11.5 1.7 310 
1952 8.7 0.9 260 
SE See 8.2 | 2.2 290 
Television set: 
SSS re 8.1 2.7 320 
Eee 5.6 1.2 300 
See whos ieee 5.1 1.3 250 
| 
Refrigerator:? 
ae 5.5 i 330 
Ne hip kar 4 4.6 0.9 280 
A eee , 5.1 1.5 290 
' 
Washing machine: 
ee 3.2 0.5 210 
| Se 1.8 0.1 190 
a 2.7 0.8 200 








1 Based on planned expenditures of spending units definitely or 
probably going to buy. 

2Includes home freezers. In early 1953, an estimated 5.4 per 
cent of the population had plans to buy refrigerators and 1.6 per 
cent had plans to buy home freezers. The median price for 
planned refrigerator purchases was $300, for home freezers, $400. 


were general throughout the income scale 
above $1,000. The largest relative increases 
occurred within groups having 1952 incomes 
of $3,000-$3,999 and $5,000 or more. As a 
result of the increase in the frequency of 
planned purchases and the upward move- 
ment of incomes, plans reported by consum- 
ers with incomes of $5,000 or more accounted 
for 40 per cent of all buying plans in early 
1953 as compared with 30 per cent of the 
plans reported in early 1952. Consumers 
with incomes of less than $3,000 accounted 
for only one-fourth of all prospective pur- 
chasers this year as compared to about one- 
third last year. 


Reprints of this article, including additional tabular material, may be obtained upon re- 
quest to the Division of Administrative Services, Board of Governors of the Federal Reserve 


System, Washington 25, D. C. 
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WARTIME AND POSTWAR CREDIT DEMANDS OF LARGE CORPORATIONS ! 





Over the war and postwar years 1939-52, 
the varying credit requirements of business 
have retlected marked changes in the char- 
acter and levels of demand for goods and 
services on the part of the Federal Govern- 
ment and the private sector of the economy. 
At times business concerns have obtained 
substantial amounts of funds from the credit 
and capital market, while at other times 
they have on balance supplied funds to the 
market. Because of the magnitude and 


diversity of their operations, the large cor- 
porations for which the Board of Governors 
regularly compiles financial data from pub- 
lished sources have as a group been an im- 
portant element in this market.” 

For purposes of analyzing the financing 


activities of large companies, the past 14 
years may be divided into three periods. 
The seven-year period to 1945 involved a 
shift to wartime production and was marked 

‘This article was prepared by Paul S. Anderson of the 
Board's Division of Research and Statistics. 

* This group of large corporations includes 300 companies 

202 in ten manufacturing industries, 42 in retail trade, 
20 railroads, 35 electric utilities, and one communications 
company. The industries covered are 
which large corporations are particularly important. To 
the extent possible, all companies with total assets of 100 
million dollars or more were included, together with a 


in general those in 


random selection of companies in the 10 to 100 million 
dollar asset range. 

The manufacturing included 
more than 50 per cent of their respective industry assets 
and sales, with the exception of the food, chemical, and 
machinery groups where the coverage varies from one-third 
The retail trade 
concerns account for about 20 per cent of the assets and 
sales of all retail trade corporations, while the coverage for 
the communications industry is about 90 per cent, and for 
railroads and electric utilities about 60 per cent. 

Previous articles financial developments for 
this group of corporations have appeared in the June 1949, 
June 1950, August 1951, and June 1952 issues of the Fed- 
eral Reserve BULLETIN. 


corporations account for 


for food to almost one-half for chemicals. 


discussing 
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by materials and price controls. Business 
needs for outside funds were moderate dur- 
ing these years, since much of the expansion 
in productive facilities was financed by the 
Federal Government. The large corpora- 
tions were on balance suppliers of money 
market funds through their purchases of 
substantial amounts of United States Gov- 
ernment securities and, in addition, retire- 
ment of their own securities. 

During the next four and one-half years 
ending in the middle of 1950, businesses 
undertook a huge program of conversion to 
civilian production and expansion of basic 
capacity. The high level of demand and 
production during this period led to sub- 
stantial profits which supplied a large pro- 
portion of the needed funds. Additional 
funds were required, however, and large 
corporations obtained them through liquida- 
tion of United States Government security 
holdings, through borrowing at banks, and 
through sales of bonds and capital stocks. 
By 1949, the approaching completion of post- 
war expansion programs and a reduction in 
inventory holdings lessened the need for 
long-term external financing and permitted 
repayment of short-term debt. 

With the outbreak of the conflict in Korea, 
another period of expansion began as de- 
fense needs were superimposed on expanded 
civilian demands. In contrast to the World 
War II period, the Federal Government did 
not directly finance expansion of productive 
capacity and businesses were obliged to rely 
on external sources for a large part of the 
necessary funds. Security offerings reached 
record levels, and in addition a number of 
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companies obtained substantial amounts of 
short- and long-term credit from banks. 


IMPORTANCE OF LARGE CORPORATIONS AS 
Users AND SUPPLIERS OF FUNDs 


Although this group of large companies 
includes no representation in a number of 
industries and accounts for less than one- 
fourth of total corporate revenues, it plays 
an important role in the capital market. As 
shown in the chart, security issues of these 
companies amounted to nearly one-half of 
those for all corporations during the period 
1939-52. As suppliers of funds, these cor- 
porations accounted for two-fifths of the net 
corporate purchases of United States Gov- 
ernment securities after 1938 and, as of 
the end of 1952, they supplied about one-half 
of the outstanding net trade credit extended 
by all corporations. 

The industrial representation of the large 
company group is heavily weighted by those 
utilities and manufacturing industries in 


SELECTED USES AND SOURCES OF FUNDS 


LARGE CORPORATIONS COMPARED 
WITH ALL CORPORATIONS, 1939-52 


Per cent 


PLANT AND EQUIPMENT EXPENDITURES 


ADDITIONS TO LIQUID ASSET HOLDINGS 


NET CORPORATE SECURITY ISSUES 





30 50 


_ Note—Basic data for all corporations were obtained from 
following sources: plant and equipment expenditures, Depart- 
ment of Commerce and Federal Reserve; liquid asset holdings 
and corporate security issues, Securities and Exchange Com- 
mission. Liquid asset holdings include cash as well as United 
States Government securities. 
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which fixed plant is large, and inventories 
small, relative to total assets. Consequently, 
while plant and equipment expenditures 
of the group during the period 1939-52 
amounted to more than two-fifths those of all 
corporations, its additions to inventories ac- 
counted for less than one-third of the cor- 
porate total. 


WartTIME GROWTH IN LIQUIDITY 


For large corporations, as for business in 
general, the World War II period was one of 
unusually profitable operations. At the same 
time, demands for funds were relatively 
modest. The major part of defense facility 
expansion was financed and owned by the 
Government, and materials and constructicn 
controls restricted inventory accumulation 
and less essential expansion or replacement 
of productive facilities. Asa result, demands 
for external funds were small and additions 
to liquid assets substantial. 

Government-financed plant expansion. 
During the period 1940-45, the Government 
authorized expenditures of 23 billion dollars 
to expand manufacturing plant and equip- 
ment. Roughly three-fourths of the funds 
for this expansion was provided by the Gov- 
ernment while private businesses supplied 
the remainder. Public financing was most 
important among industries which had little 
prospect for peacetime use of the additional 
facilities, such as explosives and weapons 
manufacturing. Many of the publicly f- 
nanced facilities were leased to large manu- 
facturing corporations or operated by them 
on a management-fee basis. 

In manufacturing areas where profitable 
peacetime use of the facilities seemed prob- 
able, such as petroleum refining, food proc- 
essing, and chemicals manufacturing, the 
privately financed portion of the expansion 
was much greater. Even in these fields, how- 
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ever, significant amounts of capital expendi- 
tures were Government financed. As a re- 
sult, privately financed plant and equipment 
expenditures by the large manufacturing 
corporations averaged about 1.5 billion dol- 
lars a year during the period 1942-44, or 
only slightly more than in 1939. 

Wartime capital expenditures by clectric 
utility, railroad, and communication com- 
panies represented facilities having definite 
peacetime uses and were almost entirely pri- 
vately financed. At their peaks, which were 
reached in 1941 in the electric power and 
communications groups and a year later in 
railroad transportation, such expenditures 
were substantially above the 1939 level. 

Inventory growth. Inventories rose 
sharply in 1941—increasing nearly one-third 
—but thereafter the rate of accumulation 
slowed down, reflecting materials controls 
and increased deliveries of finished goods. 
The largest increases during the early war 
years took place among the machinery, auto- 
mobile, and other transportation equipment 
manufacturing groups, which were the ones 
most heavily engaged in the production of 
military end-products. Even in these in- 
dustries, however, demands on the credit 
market were moderate, since the Govern- 
ment provided substantial financing in the 
form of progress payments and contract 
advances. Toward the end of the war, a 
moderate decline in the inventories of large 
corporations provided funds for other uses. 

Large wartime earnings. At the same 
time that Government policies were moder- 
ating corporate needs for funds for plant and 
inventory outlays, retained earnings of the 
large corporations were doubling. Profits 
after taxes increased about 50 per cent be- 
tween 1939 and 1941 and remained at the 
higher level through 1944, while dividends 
rose more moderately; as a result, retained 
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profits increased from a prewar annual level 
of 800 million dollars in 1939-40 to an aver- 
age of 1,600 million in 1941-44. 
Depreciation and depletion accruals also 
increased sharply during the war period, 
thereby providing additional business funds. 
Part of this increase represented accelerated 
amortization of privately owned defense fa- 
cilities and part the more intensive use of 
fixed plant and exploitation of mineral re- 
sources. With the ending of hostilities, many 
companies which had defense facilities wrote 
off their remaining value, with the result 
that depreciation charges in 1945 exceeded 
the wartime average by nearly one-half. 
Other financing developments. Over the 


period 1939-44, the large corporations as a 
group added 9.5 billion dollars to their cash 
and temporary investments, more than trip- 
ling their holdings of these liquid assets. 
The greater part of this increase was ac- 


SUPPLY AND USE OF CREDIT MARKET FUNDS 
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Note.—Chart shows net amounts supplied or obtained by 
the large corporations. Amounts are based on changes in 
Government security holdings, accounts receivable, accounts 
payable, bank loans, long-term debt, and capital stock. 
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counted for by purchases of United States 
Government securities, including tax sav- 
ings notes acquired in connection with the 
rise in their Federal income tax liabilities. 
(Additions to Government securities and 
the growth in accrued income tax liability 
each exceeded 5 billion dollars during the 
period 1941-43.) 

Large corporations supplied funds to the 
credit market during the war years, as is 
shown by the chart on the preceding page. 
Purchases of United States Government secu- 
rities, together with extension of credit to 
customers, exceeded the increase in outstand- 
ing indebtedness of these companies by 7.6 
billion dollars in the four-year period 1941-44. 

Following the end of the European war 
in May 1945, the operations and financial 
positions of large corporations began to 
reflect adjustments to a reduced demand for 
military end-products and, with the conclu- 
sion of war with Japan in August, to re- 
conversion from military to civilian goods 
production. The géneral termination of 
war contracts and declines in sales and prof- 
its resulted in marked reductions in inven- 
tories, receivables, accrued tax liabilities, and 
other forms of both short- and long-term 
indebtedness. Despite large-scale debt re- 
payment, large corporations reduced their 
liquid asset holdings only moderately; at 
the end of the year such holdings were still 
about three times their prewar level. 

Large corporations, to an even greater 
degree than corporations in the aggregate, 
were in an extremely liquid position at the 
end of 1945. The ratio of their liquid asset 
holdings to total short-term indebtedness was 
120 per cent as compared with 93 per cent for 
all corporations. Moreover, the ratio of 
equity to long-term debt was considerably 
more favorable at the end of 1945 than before 
the war. 
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FINANCING OF LARGE-SCALE PosTWAR 
INVESTMENT 


The postwar years 1946-48 were marked 
by large business expenditures for plant 
and equipment and additions to inven- 
tories and other working assets. These 
outlays were made to reconvert plants to 
civilian production as well as to expand 
productive capacity. The marked advance 
in the general level of prices that began in 
mid-1946 contributed materially to the mag- 
nitude of these business expenditures, and 
to the need for larger working fund balances. 
Major financing requirements substantially 
exceeded funds supplied by operations, 
despite the fact that the average annual 
amount retained from operations was 50 
per cent larger than during the war years. 

Plant and equipment. During the period 
1946-50, the large corporations invested a 
total of 34 billion dollars in new plant and 
equipment. This represented an annual 
expenditure rate almost three times as high 
as that of the preceding seven years, as may 
be determined from the chart. While some 
of this increased expenditure reflected higher 
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construction and equipment costs, much of 
it represented larger physical additions to 
productive facilities. 

While all of the industries represented by 
the Board’s group of large corporations 
participated in the postwar expansion of 
plant and equipment, increases were rela- 
tively greater for some than for others. The 
communications and electric power indus- 
tries had the largest increases, their average 
expenditures for new plant and equipment 
during the period 1946-50 amounting to 
four times those of the 1939-45 period. Rail- 
road concerns and manufacturers of non- 
automotive transportation equipment in- 
creased their expenditures least, although 
even in these groups the 1946-50 average was 
well above—90 and 70 per cent, respec- 
tively—that of 1939-45. 

Inventory accumulation. Restocking of 
civilian goods and of materials intended for 
civilian goods production, together with the 
marked postwar rise in prices, resulted in a 
substantial increase in the value of business 
inventories during the early postwar period. 
Between the end of 1945 and the end of 1948 
the aggregate book value of large manu- 
facturing and retail trade corporation in- 
ventories nearly doubled. Inventory growth 
was general among all manufacturing and 
retail trade lines, but the largest percentage 
increases occurred in the petroleum refining 
and automobile manufacturing groups. 

While inventories were reduced moder- 
ately in 1949, they were built up again 
during 1950 as advances were resumed in 
both business activity and prices. 

Funds from operations. Nearly three- 
fifths of the funds used by large corporations 
during the postwar period were obtained 
from operations in the form of retained earn- 
ings and depreciation accruals. The pro- 
portion of funds supplied by retained 
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earnings in the postwar years varied greatly, 
however, among the industries represented 
by the large corporations. Manufacturing 
and retail trade, which as a group retained 
more than half of their profits after taxes, 
financed more than 30 per cent of their 
postwar requirements from this source. The 
railroads also secured a substantial volume 
of funds from profits in this period, having 
retained more than one-third of their earn- 
ings. The communications company, on the 
other hand, retained almost none of its 
earnings and the electric utilities compara- 
tively small amounts. Depreciation charges 
showed similar movements in all the indus- 
tries, dropping somewhat in 1946 from the 
wartime levels and then rising in each year 
thereafter. 

Liquid asset accumulation. Throughout 
the defense and war years, as noted pre- 
viously, these large corporations made sub- 
stantial additions to their liquid assets. 
Between the end of 1938 and the end of 1945, 
holdings of cash and United States Govern- 
ment securities increased more than 9 billion 
dollars. 

Many companies expected to draw down 
their large war-accumulated balances in 
financing reconversion and postwar expan- 
sion programs. Instead, however, the un- 
usually high levels of activity and employ- 
ment and the rise in prices appear to have 
necessitated the maintenance of a large vol- 
ume of working assets. As shown in the 
chart on the following page, liquid assets 
have been lower relative to sales in almost 
every postwar year than in the 1939-41 pe- 
riod. Consequently, except for a 2.5 billion 
dollar reduction in 1946, large corporations as 
a group continued to add to their liquid as- 
sets throughout the postwar period and relied 
heavily on external sources for financing 
their investment programs. 
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RELATION OF LIQUID ASSETS TO SALES 


Per Cent 





— a — 4 


1950 


1940 1945 


Note.—Chart shows average holdings of cash and Govern- 


ment securities by the large corporations at the beginning and 
end of the year, expressed as a percentage of the year’s sales. 


External sources of funds. More than 
one-fourth of the 45 billion dollars of funds 
used by the large corporations in the five 


years 1946-50 was supplied by external 
sources. The largest amount was obtained 
from bond issues while smaller amounts were 
provided through sales of capital stock, by 
borrowing from commercial banks, and 
from trade suppliers. 


Security issues. Historically low interest 
rates, the relatively high cost of stock 
financing, and the growing availability of 
funds from institutional sources induced cor- 
porations to rely heavily on debt financing. 
Large corporations in all industries obtained 
funds from bond issues, with public utilities 
securing the largest volume. More than 
two-fifths of the funds used by the communi- 
cations industry, as represented by the Bell 
Telephone System, came from the sale of 
debt obligations; this same source supplied 
nearly one-third of the funds used by electric 
power companies, and less than one-tenth of 
those by manufacturing and trade concerns. 
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Sales of capital stock supplied about 20 per 
cent of the financial requirements of the 
telephone and electric power companies 
during this period. This source was of negli- 
gible importance for most other industries, 
however, although in the first postwar years 
large companies in a number of manu- 
facturing industries obtained as much as 
10 per cent of their funds from stock 
sales. Taking debt and external equity fi- 
nancing together, it appears that large cor- 
porations obtained somewhat more from - 
security issues, relative to their total outlays 
for plant, equipment, and inventory, than 
did all corporations. 

Bank credit. Large corporations, partly 
because of the activities in which they are 
engaged and partly because of their readier 
access to alternative sources of funds, custo- 
marily rely less heavily on bank credit than 
do smaller companies. In the first three 
postwar years, only about 3 per cent of the 
funds used by the group as a whole came 
from bank loans, about half being short- 
term and the remainder intermediate-term 
credit. Thus, while the outstanding indebt- 
edness of all business concerns to commer- 
cial banks increased 9 billion dollars in these 
years, that of the large corporations—exclu- 
sive of railroads, for which no separate bank 
loan figures are available—increased 0.9 
billion. 

During 1949-50, a substantial proportion 
of the bank credit obtained by large com- 
panies in the earlier postwar years was re- 
paid. The 1949 reduction was associated 
with liquidation of inventories and taper- 
ing off of capital expenditures, and was 
typical of business in general. During 1950, 
however, the experience of the large corpo- 
rations contrasted strikingly with that of all 
businesses; the former continued to repay 
their bank loans, while business as a whole 
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obtained a record volume of this type of 
credit. This divergence is accounted for in 
part by the much lower rate of inventory 
accumulation by large corporations than by 
business as a whole. Also, large corpora- 
tion outlays for plant and equipment con- 
tinued to decline slightly in 1950 and did 
not reflect the post-Korean wave of expan- 
sion until the following year, while total 
plant and equipment expenditures increased 
in 1950. 

Other financing developments. On bal- 
ance during 1947-48, and again in 1950, 
large corporations supplied their customers 
with somewhat more credit on open account 
than they themselves obtained from trade 
suppliers. This net extension of credit was 
more than offset, however, by growth in 
their accrued Federal income tax liability. 
The latter, representing a deferral of tax 
payments, constitutes a source of funds which 
may be employed temporarily to meet work- 
ing capital and other short-term require- 
ments. In 1950, when profits before taxes 
and tax rates both rose sharply, the excess 
of current income tax provisions over cur- 
rent payments amounted to 3 billion dol- 
lars, or almost one-fourth of total funds 
used. 


PrivATE FINANCING OF Post-KorREAN 
INVESTMENT 


The recovery in business activity which 
began in the latter part of 1949 accelerated 
with the outbreak of the Korean war and 
the adoption of the Government’s defense 
program. Large corporations were, as sub- 
sequent events proved, particularly affected 
by certain basic decisions with respect to de- 
fense preparations. In contrast to World 
War II, the present defense program has 
emphasized expansion of capacity to pro- 
duce basic industrial products rather than 
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specialized weapons. This new capacity, 
practically all of which would have definite 
nonmilitary uses, was privately rather than 
Government financed and owned. In addi- 
tion, a substantial increase in tax rates was 
required in order to finance defense expendi- 
tures as much as possible on a pay-as-you-go 
basis. 

A majority of the 300 large companies 
are in industries where additional capacity 
was sought, that is, petroleum refining, 
chemicals and rubber production, major du- 
rable goods manufacturing, and public utili- 
ties. Emphasis on private financing and the 
impact of higher taxes meant that as a group 
these companies were obliged to draw heav- 
ily upon external sources of funds. Thus, 
corporate financing in the present defense 
period more nearly resembles an intensifica- 
tion of the earlier postwar experience than 
a repetition of the World War II experience. 

Requirements for funds. In order to en- 
courage essential business investment and to 
limit less essential and purely speculative 
capital expenditures and inventory accumu- 
lation, the Government provided tax incen- 
tives in the form of accelerated amortiza- 
tion and placed restraints on construction 
and the use of credit and some materials. As 
a result, the greatest increases in plant and 
equipment expenditures and in inventories 
occurred in defense and defense-connected 
industries, especially those producing metals 
and metal products. For the large com- 
panies as a group the average yearly expendi- 
ture for these purposes exceeded 12 billion 
dollars in 1951-52, and was more than half 
again as large as during the period 1946-50. 

Internal sources of funds. Despite a 20 
per cent increase in sales volume, funds re- 
tained from operations in 1951 and 1952 
were below the 1950 peak, and provided a 
smaller proportion of large corporation fi- 
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nancing requirements than at any time since 
the early postwar years. 

This decline reflects two developments: 
(1) higher Federal income tax provisions 
and dividend payments more than offset 
an increase in profits before taxes, and (2) 
the increase in funds available from deprecia- 
tion charges was relatively small. Although 
many companies have taken advantage of 
the accelerated amortization, its full effect 
was not shown by 1952 because all authorized 
expansions had not been completed. 

Despite the growth in financing require- 
ments and decline in funds from operations, 
large corporations did not draw extensively 
on the liquid asset holdings which had been 
accumulated during the war and postwar 
years. On the contrary, in response to their 
increased needs for funds to cover current 
payroll and other operating requirements 
and to meet substantially larger tax pay- 
ments, they continued to add to their liquid 
asset holdings in 1951, though at a much 
more moderate rate than formerly. By 1952, 
more of the large companies were obliged 
to draw on liquid asset holdings, with the 
result that 7 of the 14 industry groups 
showed declines in these assets. By and 
large, however, additional needs were met 
from external sources. 

External financing. As in the early post- 
war expansion period, security issues—con- 
sisting largely of debt obligations that were 
publicly offered or privately placed—were 
the principal external source of funds for 
large companies in the post-Korean period. 
Despite some narrowing of the differential 
costs of debt and equity financing, debt was 
the more attractive in terms of the tax ad- 
vantages resulting from a rise in normal 
corporate income tax rates and reimposition 
of an excess profits tax and also in view of 
the increased supply of funds available from 
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institutional investors. While stock sales of 
the large companies reached record levels in 
1951 and 1952, half represented conversions 
of telephone company debentures. For most 
of the industries covered, stock sales were a 
negligible source of funds. 

Commercial bank loans, which supplied a 
relatively minor proportion of funds used 
by large corporations in the earlier postwar 
period, were a more important source in the 
defense expansion period. While large cor- 
poration borrowing from banks was highly 
selective, reflecting specific requirements of 
individual concerns rather than general reli- 
ance on this type of financing, 12 out of 13 
industry groups reported increases in either 
short- or intermediate-term bank loans in 
1951. New short-term borrowing at banks 
declined appreciably in 1952, but use of inter- 
mediate-term bank credit continued to in- 
crease, largely reflecting borrowing by a few 
companies in the iron and steel, nonferrous 
metal, and machinery industries. For the 
period 1951-52, bank loans provided about 6 
per cent of the funds used by large com- 
panies, as compared with an average of about 
2 per cent in the earlier (1946-48) postwar 
expansion period. 


LONGER-RUN DEVELOPMENTS IN LARGE .- 
CorRPORATION FINANCING 


With the exception of a brief period of 
transition from military to civilian goods 
production at the end of World War II and 
of moderate inventory adjustment in 1949, 
the period 1939-52 has been one of almost 
continuous growth in the volume of large 
company funds from operations. During 
this period, as the chart on the following 
page shows, outlays for plant and equipment 
and inventories fluctuated sharply, averaging 
about 30 per cent less than funds from opera- 
tions during the war years, and nearly 55 
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CAPITAL OUTLAYS AND FUNDS FROM OPERATIONS 
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per cent more for the postwar period. The 
wartime excess of funds from operations per- 
mitted both some repayment of outstanding 
indebtedness and substantial additions to 
large company liquid asset holdings, while 
the postwar deficiency of funds from opera- 


tions necessitated heavy reliance upon such 
external sources of funds as bank loans and 
the proceeds of security issues. 

This marked postwar reliance on external 
sources of funds, principally in the form of 
debt, is reflected in a decline in equity per 
dollar of debt from $1.80 in 1938-39 to $1.43 
at the end of 1952. At the same time the 
liquidity position of the large corporations, 
as measured by the ratio of liquid asset hold- 
ings to total short-term indebtedness, de- 
clined from an average of $1.12 in 1938-39 
to $0.68 at the end of 1952. 

More efficient utilization of working capi- 
tal. This decline in liquidity, which con- 
trasts with a rise in liquidity for all corpora- 
tions, reflects the more active participation 
of the large companies in the postwar, and 
particularly the post-Korean, expansion of ca- 
pacity. Despite the decline registered by the 
large companies over the period 1938-52, 
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their liquidity position was still somewhat 
more favorable than that of all corporations. 

For the large corporations as a group, 
moreover, there is evidence of both a more 
efficient utilization of liquid assets and a 
trend toward keeping excess working funds 
more fully invested in United States Gov- 
ernment securities. The ratio of cash hold- 
ings to sales has declined steadily, from 13 
per cent in 1938 to 6 per cent in 1952, and 
the proportion of total liquid assets held in 
cash from 80 per cent to 45 per cent. The 
increased importance of Government se- 
curities reflects in part acquisition of tax 
notes in connection with the growth in Fed- 
eral income tax liability. Nevertheless, the 
fact that Government security holdings have 
exceeded the total accrued tax liability of the 
large corporations every year but one since 
1943 strongly suggests that Governments are 
also purchased and held for other reasons. 
From the standpoint of credit market anal- 
ysis, this policy with respect to Government 
securities is significant, considering the large 
volume of these securities held by large com- 
panies—8.4 billion dollars at the end of 1952. 

Inventory holdings, although substantially 
larger in dollar amount now than before the 
war, have been smaller in relation to sales 
in each of the past few years than in the im- 
mediate prewar period. In part this reflects 
the adoption by many companies of the last- 
in-first-out (LIFO) method of accounting 
for inventories. Other causal factors, how- 
ever, include more conservative buying prac- 
tices and improved methods of inventory 
control. These in turn have helped to limit 
large company requirements for additional 
working capital, and to that extent have 
lessened their demands on the credit market. 

Increased requirements for funds. De- 
velopments over the past 15 years that have 
tended to reduce large company require- 
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ments for funds have been far outweighed 
by the wartime and postwar rise in prices. 
Unit costs of inventories and new productive 


1950, by requiring that progressively larger 
amounts of a corporation’s Federal income 


tax liability be paid in the first half of the 


succeeding calendar year, has had the effect 
of increasing working capital requirements. 
While some individual corporations already 
had liquid assets sufficiently large to absorb 
the marked first-half reduction occasioned 
by tax payments, others have had to build 
up working fund balances. 


capacity have risen substantially, depreciation 
accruals based on prewar costs have not pro- 
vided sufficient funds to cover current re- 
placements, and the record postwar expan- 
sion of productive capacity has required an 
enormous outlay of funds. Moreover, the 
Mills Amendment to the Revenue Act of 


Composite Sources and Uses of Funds data for the group of large corporations dis- 
cussed in this article are shown in the following tables. Balance Sheet and Selected In- 
come Statement data are available upon request to the Division of Research and Sta- 
tistics, Board of Governors of the Federal Reserve System, Washington 25, D. C. 
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Net from operations4 108 107 139 147 126 131 227 236 220 221 260 
Trade payables 1 —4 $3 24 -—9 51 
Bank loans, short-terr —16 —3 68 —43 —90 
Bank loans, long-term -1 10 —3 
Accrued Federal income 16 52 76 
Other current liabilities 3 —2 11 19 
Mortgages, bonds, other liabilitie ; —3 16 10 
Capital stock 3 —10 —20 —48 
Other sources 0 0 3 


me 


n> 


ew 


Uses of funds —total $100 $319 $258 $215 $143 $55 $275 
Plant and equipment expenditures ; 67 87 60 52 59 78 147 
Inventories —6 205 —21 82 —26, —40 
Receivables 11 93 46 —17 —2 —56 
Pook ”) = 60 —24 59 
Government securities . ‘ 9 111 113 51 
Other assets 1 —*) 3 10 3 
Other uses® ? 6 2 . 0 0 0 








Manuf: 





mber of companies . 4 


Sources of funds —total ba $1: $187 
fet from operations 1 ‘ 30 
Trade pay 7 
Bank | 


Bank 


$130 $187 

2 16 
193 176 
—25 4 
—32 —4 


Uses of funds —tot 


P 


al 
ent 


expencit 


-—3 
1 0 





facturing—R 





Number of companies ; 4 $ 


Sources of funds —total $160 $100 $126 
Net from operations 79 89 151 
Trade payables 14 -J —3 16 
Bank loans, short-term 3 : 39 —3 
Bank loans, long-term ) ! - - - 7 3 —24 
Accrued Federal income taxes 5 —43 
Other current liabilities 5 - 23 
Mortgages, bonds, other liabil 
Capital stock 
Other sources45 


Uses of funds —total $217 
Plant and equipment expenditures f 33 37 
Inventories 3 ; ‘ 6 
Receivables 37 
Cash - ; 35 
Government securities 114 
Other assets 25 —11 
Other uses® 0 





See page 718 for footnotes. 


FeperaL Reserve BULLETIN 





WARTIME 


Composite Sources anp Uses or Funps Statement, 1939-52—Cont. 
300 Larce Corporations IN SELECTED INDUSTRIES 


[Dollar amounts in millions] 


AND POSTWAR CREDIT DEMANDS OF LARGE CORPORATIONS 





1940 


1941 


1942 | 1943 


1944 | 1945 


1946 


T 


1947 | 


1948 


T 


1949 | 


1950 


1951 


1952 





Account 


Manufacturing 


—Petroleum 





Number of companies 


Sources of funds—total 
Net from operations?. . 
Trade payables. ee 
Bank loans, short-term 
Bank loans, long-term 
Accrued Federal income taxes 
Other current liabilities. . 3 
Mortgages, bonds, other liabilities 
Capital stock 
Other sources5 


Uses of funds—total j 
Plant and equipment expenditures? ; 
Inventories ‘ 
Receivable s 
Cash 
Gove rnment securities 
Other 
Other 


assets 


uses® 


24 24 


24 24 


24 24 


24 


24 


24 


24 


24 


= $1,108 $1, ae $1,046 $1,368 $2,382 $3,135 “ h oy $2,295 $2, ber “ = 


798 

| 149 
—3 
—3 
40 
8 
63 
—20 


| 


47 


sese $1, aes $1, ae $1,046 st, 368 $2,382 *. 135 $1,527 
72 ‘ 


at 
171 
—16 154 
112 119 
28 —37 
0 0 


_ 7 1 
93 


1,170 
68 
15 
122 
—139 
—17 
—112 
—18 
9? 


1,00 


932 

*s 25 
50, —168 
—33 85 
121 57 
116 
0 0 


= 7 


1,071) 
236 

—28) 

29 116} 
70 153 

8 45 

95 157 

1 192 

18 6 


131) 1,7 
‘104 


736 


1,506, 2,187 


147 
40 
176 
261 
59 
136 
111 
18 


, 166 


| 1,824 
99 


428) 


229 
104 
50 
158 
0 


1,967) 


134 
—26 
—118 
279 
6 

61 
—13 
§ 


538 
—39 
356 
93 
289 
58 
0 


ist 
—2 


21) 


391 
62 
—13 
87 
30 


069 
266 
253 


=—§ 


389 
—10 
0 


$3, 295 =. 962 #2, - 


‘iss 
73 
49 
44 
28 

0 





Manufacturing 
4 


Chemicals 





ow 


Number of companies 


5 


CwNMwnhewne 


Sources of funds—total 
Net from operations? 
Trade payables - 
Bank loans, short- term 
Bank loans, long-term : d 
Accrued Federal income taxes 
Other current liabilities 
Mortgages. bonds, other li abilities 
Capital stock 
Other sources4 


wn 


| me 


waa | 


—4 
—6 
0 


Uses of funds—total .... Pei 
Plant and equipment expenditures 
Inventories 


Nm 


$339 
81 


23 


33 33 


$240 $140 
202 280 
-1 6 
3 —5 
—6 16 
—6 —I158 
—37 —7 
61 —52 
21 31 

3 28 


$240, $140 
107 154 
12 46 


33 33 


$433 $835 
274 368 
47 20 
—9 25 
59 20 
—23 50 
18 21 
15 179 
43 143 

8 9 


$433 $835 
373 513 
165 137 


Receivables 


Cash 


Governm nent securities 


Other assets 


r uses® 


=- | 
wUAUaD 


Ne Nh 


22 
133 
83 
2 
0 


11 
50 
66 
—6 
0 


—55 
22 
—21 
—5 


0 


32 





Manufacturing 


Iron 


and steel 


,063 $1,129 


383 
so 
194 
C18) 


618 








18 


18 


Number of companies 


Sources of funds—total. 
Net from operations’ 
Trade payables. . : 
Bank loans, short-term 
Bank loans, long-term P 
Accrued Federal income taxes...... 
Other current liabilities . 
Mortgages, bonds, other liz ibilities 
Capital stock 
Other sources5 


Uses of funds —total 


Plant and equipment expen litures. aa 


Inventories. 

Rec seivables 

Cash wits : 
Government sec uritie s 

Other assets 

Other uses® 
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$340 


$270 
438 9415 


39 


$270 
129 
= §? 
—13 
55 
153 
—8 
6 


18 


$28 
476 


$28 
159 
—56 
—118 
—39 
88 
—-6 


0 


$948 
659 
228 
119 
—13 
—74 
24 

4 


18 


18 


$539 $1,393 


006 


—93 
—4 
—4 


—40 


3 
49 
19 
3 


791 
169 
1 

‘ 
408 
32 
—12 
—!1 
4 


$539 $1,393 $1,738 


499 
—46 
—104 


549 
138 
251 
109 
305 
42 
0 


1,026 
260 


—45 
425 
60 

6 





ee page 718 for footnotes. 
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WARTIME AND POSTWAR CREDIT DEMANDS OF LARGE CORPORATIONS 


Composite Sources aND Uses or Funps STATEMENT, 1939-52—Cont. 
300 Larce Corporations IN SELECTED INDUSTRIES 


{Dollar amounts in millions] 





| 
1939 1940 | 1941 1942 | 1943 | 1944 1945 | 1946 | 1947 | 1948 | 1949 1950 | 1951 





Account 
Manufacturing—Nonferrous metals 





Number of companies 14 14 14 14 14 14 14 14 


Sources of funds —total $202 $381 § $15 $82, $360 $337 
Net from operations? 143 7 : d 149 93) 221 235 
Trade payables § : 3 —8 25 6 14 
Bank loans, short-term . . . —10 7 17 2 


4 
7 
5 


Bank loans, long-term § (4) 9 34 —2 
Accrued Federal income taxes i 5 ‘ } 5! —119 il 80 2 
Other current liabil —9 —5 1 1 
Mortgages mds, other liabilities —8 3: —51 —71 36 5 
Capital stock ; ) —1 14 —34 5 
Other sources4 64 0 0 4 


Uses of funds total 3 385 $15 $82, $360 $337 
Plant and equipment expenditures { 4 54 98 164 207 
Inventorie . : -1 88 61 72 
Receivable 2 2 42 5 22 . (4) —26 —2 33 

3! —29 —2 48 —39 
—3 —82 74 66 

—5 —§ 11 -?> 

0 10 4 0 


9 





-Machinery, incl. electrical 





mber panies : 45 46 40 46 46 46 46 


Sources of funds —total { $748 $1,039 $939 $832 $858 $1,714 $1,537 
Net from operations? 11 248 251 2 2 j 361 492 568 516 548 
Trade payables 7 : 80 : 45 18| 110 97 103 
Bank loans, short-term 7 1 3: q 8 14 1) 164 3 
Bank loans, long-term 100 J f 69 —82) —6 3 143 
Accrued Federal income taxes 202 259 d J 197) 93 § 288 402, —110 
Other current liabilities : 2 360 7 151) 130 7 49 268 299 
Mortgages bonds, other liabilities 21 —10 | 2 104 160 —147 207 491 
Capital stock 37 1 2 —8 6 8 57 55 
Other sources 4) 0 Z 11 0 g 0 0 4 

Uses of funds —total $748 $1, $939 $832 $858 $1,714 $1,537 
Plant and equipment expenditures 2 5 155 128 : . f 407 398 290 291 461 494 
Inventories 5 299 2 d 374 197, —2 170 877 245 
Receivables 148 131 5: 87 § 98 121 7 243 412 285 
Cash 5 37 $4 3 64 d { —13 11 50 
Government securitie P 89 7 2 2 —38 3 137 —92 495 
Other assets 13 5 35 0 42 — 31 
Other uses' 0 . 0 ( $) 2 0 





Manufacturing—Automobile 





12 12 12 12 12 12 12 i2 12 


Numbe 


Sources of funds—total $562 $149 $— = oe $1,008 $1,032 $872 $1,! 853 $611 
Net from operations® 314 250 493 680 836 . 678 
Trade pav ier 109 5 is 48 3. —19 
Bank loans, short-term —89 k —2 
Bank loans, long-term 3 —2 
Accrued Federal income taxes 216 —63 
Other current liabilities 5 
Mortgages, bonds, other liabilities 20 
Capital stock —11 

Other sources4 


| 
— a 
ou 


t 
lend 


to 
ANDPRw AH 
- 
wa 
Eee oe ee 
he we Ow VI ee 


5 


-~-: 
= 


$279 $1,008 $1, = $872 $1,853 $611 
488 406 369 474 688 
3°7 218 { —131 243 410 
—349 27 53 21 242 165 
91 15 86 —26 
—268 32 455 526 —741 
—10 11 d 1 116 
0 5 0 0 


Uses of funde- total 
Plant an rent expenditures 
Inven tories 
Receivables 
Cash 
Government se 
Other assets 
Other uses‘ 


— et ee 
in & si 
-AD—— ON 


ow 
le 





FeperaL Reserve BULLETIN 





WARTIME AND POSTWAR CREDIT DEMANDS OF LARGE CORPORATIONS 


Composite Sources AND Uses oF Funps STATEMENT, 1939-52—Cont. 
300 Larce Corporations 1n SELECTED INDUSTRIES 


{Dollar amounts in millions] 





| | | | 
| 1939 | 1940 | 1941 1942 1943 | 1944 | 1945 | 1946 | 1947 | 1948 | 1949 | 1950 | 1951 | 1982 
| | 


Account 





Manufacturing—Other transportation equipment 





| | ] 
Number of companies... . ctr yh 19 19) 19) 


Sources of funds—total $604 $ ~304) $ —570 $ —425) 
Net from operations?..............| 9} 26 187} 164) —58 
Trade payables ae | “iil —86| —133 
Bank loans, short-term. -116 —33 
Bank loans, long-term. 5 | 1021 —2| 9 
Accrued Federal income taxes } —182| —274| —209 
Other current liabilities. .... , | —145| —236| —-—61 
Mortgages, bonds, other liabilities . ~ ; —I5 t —7| —24| 1| 
Capital stock...... ‘ | —8 - 4) 59 
Other sources5 st 5 0} 0} 0 


/ 
Uses of funds—total “l $426, $641 $1,110) $604 $- 304 $ —570 $—425, $209| $1, r+ 
Plant and equipment expenditures. . . 26 70) 43) 32 2) 33| 80 67. 
Inventories. ...... eee woe 359) 170) —187| —356) 229 74) | 45) 190 
Receivables... .. aia inn 199 411, —158) —128| —451 3: | 5) 127) 281 
Cash ; ; x —58 165 —27| —95| —183 5: —23]) 28 
Government securities : 57 55) —22} —47| —139 —4) —130) 
Other assets ofa ae | 14 ; (4)) —24 16 : 5| -—3 7| 
Other uses®..... Pe oe 2 0 | 58 47 23 3) 9) (4) 














Retail trade 





Number of companies.......... | | 41 42) <2 42 


Sources of funds—total........ H | $239. $226) $195 $482 
Net from operations?............ } 122) 107 130! 320 
Trade payables............ § | 1) 11) 47) 61 
Bank loans, short-term........... | —23 —10 6) 34 
Bank loans, long-term............ 3 10 —1 . 
\ccrued Federal income taxes 7 95 95) | —50 
Other current liabilities 30 24 s 27 43 
Mortgages, bonds, other liabilities 7 —6 —32 
Capital stock ‘ -1 75 
Other svurces§. 5 3 23 


$226 e $482 
39) 141 
—95) 7 534 
16 7 111 
116) ; —70 
148 —256 
1) 23 

0 0, 


—_ 
nww 


Rod 
i) 
~ 
be 


Uses of funds—total 
Plant and a expenditures. + 
Inventories . ; 
Receivables 
Cash 
Government securities 
Other assets 
Other uses® 


Ite 
ng pete t | 
command 


= 
= 





Railroads 





Number of companies. ..... : | 20) 20 20 20 20 2 20 20; 20 


Sources of funds— ‘total ; $732/$1,278 $1,452) | $121$ a 574) | — $1,133, $891 
Net from operations? =e . 5) 443 902 891) 72 892 § | 3) 696 J 
Trade payables oF ix | 29) 43) 181 3 69 3 5: “33 
Bank loans, short-term......... (3) (8)! (8) (8) ( ) (8) 

Bank loans, long-term oe (8) (8) (8)! (8) ( ( (8) 
Accrued Federal income taxes... .. 94 436 §72 7 —174 —125 
Other current liabilities 39) 17) 50 7 —996 25 
Mortgages, bonds, other liabilities - 115) —129| —247 3 37 —135 
Capital stock is : ( (4) (4) 1) 0 
Other sources5 : ° 12 9 4 : 152 


Uses of funds—total $732 $1,278 $1,452 $ —146 5 $332 $1,133 
Plant and equipment expen litures 5 2 355 452 298) i 346 7 808 667 
Inventories 94 26 9 § 45 2 —91 6 
Receivables... . 45 216 139 2 —133 ‘ —36 223 
Cash fe 136 37 210 23: | —79 7 —94 134) 
(sovernment securi 69 484 638 | —393 7, —186 134 
Other assets 32 63 157 7 —70 


Other uses® 0 0 0 0 0 0 


Panwnwnt 





See page 718 for footnotes. 
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WARTIME AND POSTWAR CREDIT DEMANDS OF LARGE CORPORATIONS 


CompostrE Sources anp Uses or Funps Statement, 1939-52—Cont. 


300 Larce Corporations IN SELECTED INDUSTRIES 


{Dollar amounts in millions! 





1939 1940 1941 1942 1943 1944 | 1945 | 1946 1947 1948 | 1949 | 1950 1951 1952 





Account 
Electric utilities 





35 3: 35 35 35 35 35 35 


Sources of funds —total 2 $799 $1, = $1, Ht $1, poe H ea 480 $1, 464 
; . 82 ‘ 384 404 


Net from operations 

Trade payables 47 > pear =—§ 
Bank loans, short-term 53 24 15 

Bank loans, long-term 29 2 —37 6 
Accrued Federal income taxes*® —17 15 : 115 
Other current liabilities 2 8 18 23 
Mortgages, bonds, other liabilities 201 648 381 } 494 
Capital stock 99 196 339 : 319 
Other sources5 0 31 21 45 


Number of companies 


| 
~I = Ww Oe 


tro | oa 


Uses of funds total $250 $799 $1, S16 #1. 178 $1,199 $1,480 $1,464 
Plant and equipment expenditures 2 : 375 r 146 136 J 387 834 1,15 224, 1,186) 1,254) 1,459 
Inventories —24 3 7 101 —69 64 80 11 

Receivables —9 —3 31 2 14 41 16 16 

Cash d - 73 —47 2: —73 : 33 —53 10 31 

Government securities me d ' 77 96 -99 2 —23 —50 96 —60 

Other assets —Zi —19 3 —1 4 24 S 

Other uses® 0 0 2 0 7 0 0 








Communication 





Number of companies 1 1 1 1 1 1 1 1 1 
Sources of funds —total $398 $533 $288 $279 $288 $714$1 523 $1, ry $1,040 $1,024 $1, rg + pa 470 
Net from operations!* 2 233 228 230 205 32 258 ; 102 499 $49 
Trade pay ables 25 é 33 S 7 —31 JZ 47 
Bank loans, short-term 7 36 5 : —60 
Bank loans, long-term 0 0 
Accrued Federal income taxe et 2 2 2 § 2 28 61 
Other current li at ] 35 2: ; 16 2 : 15 
Mi rtgages bon ther liabilitie é 2 2 —106 85 ‘ 2 58 248 7! 83 
Capital stock 5 5 . 109 340 340 400 774 
Other bnew 0 ‘ 1 2 4 0 


Uses of funds—total $398 $533 $288 $279 $288 $714 $1,523 $1,422 $1,040 $1,024 $1,417 $1,470 
Plant and equipment expenditures z 290 420 345 154 170 25: 690 1,185 1,460 1,080 891 1,059 1,265 
Inventories 6 14 7 —10 —5 ; 43 42 —12 —25 10 9 
Receivables 9 21 ; 4 16 12 40 20 36 58 47 
Cash 118 —77 2 2 —17 8 16 9 3 5 —4 
Government securities —38 149 : 12 111 —94 153 —84 —130 42 259 
Other assets / 10 3 ~ 3} (4) 87 30 76 19 40 
Other uses‘ 3 3 (4) Z 0 0 0 0 0 7 





‘Figures were derived from income and balance sheet data shown in corporations’ annual reports and Moody's Manual of Investments 
far as possible. prior years’ figures reported by the companies have been revised to take account of later acquisitions and inclusion or exclusiot 
of subsidi: aries: reflec ting a number of such shifts in 1952, figures for other recent years may differ from those published previously. Asset write- 
ups and write-downs, stock dividends, and other nonfund bookkeeping transfers have been eliminated from the incom e data and balance sheet 
changes in deriving sources and uses of funds. Negative figures in the sources of funds sections represent uses of fund s, while negative figures 
in the uses of funds sections represent sources of funds. Details may not add to totals because of rounding. 

2Data for one company estimated. 

‘Net profit after taxes plus current depreciation accruals minus cash dividends paid; nonfund and nonrecurring charges and credits to income 
have been eliminated from net profit. 

4Less than 0.5 million dollars. 
‘Proceeds from sale of fixed assets and investments, tax refunds, and extraordinary sources of funds 

6Prior years’ tax payments and extraordinary uses of funds. 

7C ae any figures which in some cases include, and in others exclude, dry hole costs. 

SIncluded with other short- and Jong-term liabilities. 

§8Includes state income and property taxes. 


Inso- 
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ESTIMATED LIQUID ASSET HOLDINGS 
OF INDIVIDUALS AND BUSINESSES 








Total liquid assets—defined to include currency, 
bank deposits, savings and loan shares, and United 
States Government securities—held by individuals 
and businesses increased 10.6 billion dollars in 1952 
following the previous postwar record increase of 
8.9 billion in 1951. In percentage terms, the in- 
crease was larger for individuals than for bus- 
nesses. Unincorporated businesses added to their 
liquid assets in 1952 as in 1951 following five years 
of successive declines from 1945 to 1950. 


Cuancrs «nx Estrmatep Liou Asset Howpincs 
oF INDIVIDUALS AND BUSINESSES 





Increase, 
in billions 
of dollars 


Percentage 
increase 
Type of asset or holder 





1952 | 1951 | 1952 | 1951 


10.6); 8.9 4 4 





Type of asset: 


Currency. 

Demand deposits. 

Time deposits 

Savings and loan shares 
U. S. Gov't. securities! 


Type of holder: 


Business holdings—total 
Financial corporations, total 
. ‘urrency, deposits, and shares ? 
S. Gov't. securities! . R 
N RSF dnt corporations, total . 
Currency, deposits, and shares ? 
U. S. Gov't. securities! 
Unincorporated business, total. . 
ey deposits, and shares ? 
S. Gov't. securities! . “- 


ieseaal holdings—total. . 
Personal trust funds—total 
. mary. deposits, jh shares ? 
S. Gov't. securities! : 
Other personal—total . . 
€ “urrency, deposits, ‘and shares ? 
. S. Gov't. securities! 
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Cortnownuw 
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! 
0 D Oe 1 We So 














'Securities valued at issue price, except savings bonds, which are 
valued at issue price plus accrued interest. Under flexible market 
conditions, the selling price of marketable issues fluctuates daily and 
may at times be below the issue price. 

2Less than one-half of 1 per cent. 

3Includes shares of savings and loan associations. 


Changes in liquid asset holdings of individuals 
and businesses in 1952 reflected additional liquidity 


needs and desires. Not only were additions to 
liquid assets larger in 1952 than in 1951 but the 
increases were wholly in the form of cash while 
holdings of Government securities were reduced. 
The principal source of increased liquid assets in 
1952, as in 1951, was expansion of bank credit to 
private borrowers. 

Total personal saving during 1952 as measured 
by the Department of Commerce continued at the 
same high rate as in 1951 but more of saving was 
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put into liquid forms in 1952. Accumulation of 
liquid assets by individuals, including trust ac- 
counts, increased from 4.6 billion dollars in 1951 
to 8.3 billion in 1952 with almost all of the 1952 
additions in the form of cash holdings. 

Additions to liquid asset holdings by nonfinancial 
corporations in 1952 were the smallest since 1947, 
partly because investment of funds in plant and 
equipment continued large. Financial corporations 
(other than banks and life insurance companies) 
added substantially to liquid asset holdings in 1952, 
reflecting in part a growth in total assets, especially 
by open-end investment companies, and in part a 
shift to a more liquid position. 

Estimates of liquid asset holdings of individuals 
and businesses as of December 31, 1952, and for 
end-of-year and selected midyear dates beginning 
December 1939, are presented in the accompanying 
table. These estimates cover the principal assets 
which are most readily available for use in current 
transactions. Currency and demand deposits are 
basic forms of cash; and time deposits, shares in 
savings and loan associations, and short-term Gov- 
ernment securities are generally more readily con- 
vertible into cash than are other types of assets. 
Government securities of longer maturity fluctuate 
in market value with the result that their con- 
version runs a risk of capital loss or gain. How- 
ever, they are free of credit risk and are readily 
saleable, and hence are generally regarded as more 
liquid than other securities of the same maturity. 

The estimates include liquid assets held by in- 
dividuals (including farmers), unincorporated busi- 
nesses, and corporations other than banks and in- 
surance companies (see footnote 1 of table for 
groups excluded). The figures, which are derived 
primarily from bank and Treasury reports, are 
approximations of amounts shown or implied in 
accounting recgrds of the holders rather than 
amounts reported from bank and Treasury records. 
The deposit estimates therefore differ somewhat 
from figures reported by banks and _ published 
among banking statistics. 

The basic classifications used and method of es- 
timating are the same as those employed previously. 
Some estimates for 1951 have been revised.’ 


1See Federal Reserve Butietins for June 1945, February 
1946, November 1946, September 1947, June 1948, July 
1949, August 1950, July 1951, and July 1952 for previously 
published estimates. 
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ESTIMATED LIQUID ASSET HOLDINGS OF INDIVIDUALS AND BUSINESSES 


In billions of dollars 





1939 1940 1941 1942 1943 1944 1945 1946 1947 | 1948 | 1949 | 1950 


of holder 
Dec. | Dec. | Dex . Dec. | June!) Dec. June) Dec.| June) Dec.) Dec Dex Dec. | Dec. 


rotal .4175.5 195.9 212.9 227.5 228.5 231. 238 0, 250. 
25 
64 
56 
10 
&2 


Currency ' 5 ; 20.0) 22.6) 24 
Demand deposits? 36.8 j 9 53.1) 56 
Time deposits 2 3 35.0 39.0) 43 
Savings & loan shares’, 4 43 5 Bf 6.2) 6 
t. S. Gov't. securities* 2 5: 8 75 82 


25.5} 25 


62 


s 
2 
7 53 
2} 7 8 
9 &1 79 


SAwNwe! w 


wna 
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64 


ow 
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Business holdings — total 


Currency 

Demand deposits 
Time deposits 
Savings & loan shares 
I’. S. Govt. securities 


ww uss 


w 


poration totai 


Currency 
Demand deposits 
— deposits 

vings & loan shares 
. S. Govt. securities 


Financial corporations 
total 5 


Demand deposits 
Time deposits 
U.S. Govt. securities 


Nonfinancial corporations 
total 


( urrency 

Demand deposits 
Time deposits 
Savings & loan shares 
t’. S. Govt. securities 


Unincorporated business 


total 


< 


Currency 

Demand deposits 
Time deposits 
Savings & loan shares 
U.S. Govt. securities 


owes 
SN RH~1% 


Personal holdings -total 


Currency 

Demand deposits 
Time deposits 
Savings & loan shares 
'. S. Govt. securities 


Trust funds —total® 


Demand deposits 
Time deposits 
Savings & loan shares 
l. S. Govt. securities 


Other personal —total? 


Currency 

Demand deposits 

Time deposits 

Savings & loan shares 
S. Govt. securities 





’ Revised » Preliminary. 

!Holdings of banks, insurance companies, savings and loan associations, nonprofit associations, foreigners, and governmental bodi 
agencies are not included in the totals shown. F 

*These figures are estimates of demand deposit balances as they would appear on the records of depositors. They differ from figures based 
on bank records such as given in regular banking statistics. Depositor-record estimz ates are lower than bank-record estimates; for example, 
demand deposits as of Dec. 31, 1952, on a holder-record basis (see table) amounted to 73.0 billion doll: ars while on a bank-record basis these depos its 
amount to 92.9 billion. This is because checks are constantly in the mail, i. e., deducted on a payor's records and not yet added on payee's records 
and because checks are constantly in the process of collection, i. e., added to payee’s deposits as per bank records and not yet deducted fron 
payor's deposits as per bank records. ° 

‘Private share capital in all operating savings and loan associations including private repurchasable shares, deposits, and investment « 
tificates. 

*Securities valued at issue price, except savings bonds, which are valued a issue price plus accrued interest. Under flexible market conditions 
the selling price of marketable issues fluctuates daily and may at times be below the issue price. Includes outstanding amounts of excess profits 
tax refund bonds beginning December 1945, and armed forces leave bonds beginning December 1947. 

5Includes real estate companies, finance ani credit companies, insurance agencies (not carriers), investment trusts, security brokers and 
dealers, holding companies not otherwise classified, etc. 

®Includes only amounts administered by corporate trustees. 

7 Includes holdings of farmers and professional persons. 
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Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material 





Reserves 
Amendment to Regulation D Supplement 


The Board of Governors on June 24, 1953, 
amended the supplement to Regulation D, relating 
to reserves required to be maintained by member 
banks with Federal Reserve Banks so as to decrease 
the reserve requirements of member banks, effective 
as to banks not 1n reserve and central reserve cities 
at the opening of business on July 1, 1953, and as 
to banks in reserve and central reserve cities at the 
opening of business on July 9, 1953. There is 
set forth below the text of the amended supplement: 


SUPPLEMENT TO ReGULATION [TD 


Issued bv the Board of Governors of the Federal Resery« 
System 


Effective as to member banks not in reserve and 
central reserve cities at opening of business on July 
1, 1953, and as to member banks in reserve and 
central reserve cities at opening of business on 
July 9, 1953. 


Reserves Required To Be Maintained By 
Member Banks With Federal 
Reserve Banks 


Pursuant to the provisions of section 19 of the 
Federal Reserve Act and section 2(a@) of its Regula- 
tion D, the Board of Governors of the Federal Re 
serve System hereby prescribes the following reserve 
balances which each member bank of the Federal 
Reserve System is required to maintain on deposit 
with the Federal Reserve Bank of its district: 

6 per cent of its time deposits plus— 

13 per cent of its net demand deposits /f not 
im a reserve or central reserve city; 

19 per cent of its net demand deposits if in 
a reserve city, except as to any bank located 
in an outlying district of a reserve city or in 
territory added to such city by the extension ot 
the city’s corporate limits, which, by the affirma 
tive vote of five members of the Board of Gov 
ernors of the Federal Reserve System, is per 
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mitted to maintain 13 per cent reserves against 
its net demand deposits; 

22 per cent of its net demand deposits if in 
a central reserve city, except as to any bank 
located in an outlying district of a central re- 
serve city or in territory added to such city 
by the extension of the city’s corporate limits, 
which, by the affirmative vote of five members 
of the Board of Governors of the Federal Re 
serve System is permitted to maintain 13 per 
cent or 19 per cent reserves against its net 
demand deposits. 


Interest On Deposits 
Time Certificate with Alternate Maturities 

(Juestions have recently been raised as to whether 
certain forms of time certificates of deposit provid. 
ing for alternate maturities and increasing rates of 
interest comply with the requirements of the Board's 
Regulation Q relating to payment of interest on 
deposits by member banks. 

Under the Supplement to Regulation Q member 
banks may not pay interest at a rate in excess of 


2¥, per cent per annum on any time deposit hav- 


ing a maturity date 6 months or more after the 
date of deposit or payable upon written notice of 
6 months or more; in excess of 2 per cent on any 
time deposit having a maturity date less than 6 
months and not less than 90 days after the date of 
deposit or payable upon written notice of less than 
6 months and not less than 90 days; or in excess of 
one per cent on any time deposit having a maturity 
date less than 90 days after the date of deposit or 
payable upon written notice of less than 90 days. 

In applying these provisions, it is the Board's 
position that if a time certificate permits withdrawal 
at a stated maturity, the maximum rate of interest 
payable is to be determined by the length of time 


between the date of issue and the maturity, or if the 


certificate does not specify a maturity but permits 
withdrawal after a prescribed period of written 
notice, the maximum rate of interest is determined 
by the length of such period of notice. If a cer 
tificate permits withdrawal either at a_ specified 
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maturity or prior to such time after a specified 
period of written notice, the maximum rate of inter- 
est will depend upon which of such withdrawal 
privileges is elected by the depositor and the rate 
applicable under the Regulation in the circum- 
stances of the withdrawal privilege so elected. 

For example, if a certificate provides for pay- 
ment 5 years after date of issue with interest at a 


rate of 24, per cent, but also provides for earlier 
payment after 90 days’ written notice with interest 
at a rate of 2 per cent, such a certificate complies 
with the requirements of Regulation Q. Similarly, 
such a five-year certificate providing for earlier with- 
drawal after 30 days’ written notice with interest at 
a rate of one per cent would meet the requirements 
of the Regulation. 





CURRENT EVENTS AND ANNOUNCEMENTS 


Tables Published Annually and Semiannually, with 
Latest BULLETIN Reference 


Semiannually Issue Page 


Banking offices: 
Analysis of changes in number of... 
On, and not on, Federal Reserve Par 
List, number of 
Annually 
Bank suspensions 
Earnings and expenses: 
Federal Reserve Banks 
Member banks: 
Calendar year 
First half of year 
Insured commercial banks 
Banks and branches, number of, 
class and State 
Operating ratios, member banks 


Feb. 1953 181 
Feb. 1953 184 


Feb. 1952 135 


182-183 
May 1953 536-546 
Oct. 1952 1159 
May 1953 $47 


May 1953 548-549 
Aug. 1952 937-939 


Feb. 1953 


Admission of State Bank to Membership in the 
Federal Reserve System 


The following State bank was admitted to mem- 


bership in the Federal Reserve System during the 
period May 16, 1953 to June 15, 1953: 


California 


Whittier—Bank of Whittier. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled June 24 and released for publication June 26| 








Industrial production continued in May and 
June at a level slightly below the March high. 
Construction activity remained close to earlier 
record levels, with private nonresidential building 
activity showing further gains. Sales at depart- 
ment stores and other retail outlets were main- 
tained at advanced levels. Consumer prices rose 
slightly in May. In June prices of steel and petro- 
leum were raised, while prices of farm products 
declined. 

INpusTRIAL PropucTION 


The Board’s industrial production index in May 
was 241 per cent of the 1935-39 average, unchanged 
from April and 2 points below March. The index 
is also estimated at 241 in June. 

A slight decline in durable goods production in 
May reflected mainly some further curtailment in 
household goods production, a substantial reduc- 
tion in truck output and a temporary sharp cut in 
passenger auto assembly in the last half of the 
month. There was also some further decline in 
production of building materials. Activity in most 
industrial equipment and military equipment lines 
was maintained at the advanced first quarter level. 
Aluminum production continued in record volume. 
Steel production in May was at rated capacity but 
in June has declined somewhat. Auto assemblies 
have recovered in June to about earlier high levels, 
while truck production has continued at reduced 


INDUSTRIAL PRODUCTION 


Per Cent, Physicol Volume. Seosonolly Adjusted. 1935.39-100 
a —— as }250 [~ : =? 


| 


DURABLE 
MANUFACTURES 


— 4 
i 


MINERALS 


Piha | ial _ | 


NONODURABLE 
MANUFACTURES 


| } : 
papeereveweee h +: Meow an 100 


1949 1950 1951 ; 1952 1953 1ea9 1950 19s) 1952 1953 


Federal Reserve indexes. 
for June. 


Monthly figures, latest shown are 
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rates. Television output has been further curtailed 
as stocks have continued to rise. 

Output of nondurable goods was again in record 
volume in May. Textile production expanded, 
with output of wool cloth showing a substantial 
gain, and chemicals production increased further. 
Activity in paper and rubber products industries 
was maintained at advanced rates. Meat produc- 
tion in June has continued substantially above a 
year ago. 

Mineral fuels production rose in May and early 
June as crude petroleum output turned up and 
coal mining increased further from earlier reduced 
levels. Iron ore mining continued at advanced 
levels. 


CoNSTRUCTION 


Value of construction contract awards declined 
somewhat in May, but continued larger than a 
year earlier for the fifth consecutive month. The 
number of housing units started declined contra- 
seasonally to 107,000. This compares with 110,000 
both in the preceding month and in the corre- 
sponding month a year ago. Value of nonresi- 
dential construction put in place increased some- 
what in May, after allowance for seasonal factors, 
reflecting further gains in construction for private 
business purposes. 


EMPLOYMENT 


Seasonally adjusted employment in nonagricul- 
tural establishments was at a new record of 49.2 
million in May, slightly above the high levels of 


other recent months. At factories, the average 
workweek was reduced slightly further to 40.6 
hours, and average hourly earnings continued un- 
changed at $1.75. Unemployment declined fur- 
ther in May and at 1.3 million was a postwar low 
for the month. 


DisTRIBUTION 


Seasonally adjusted sales at department stores 
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in the first three weeks of June continued near the 
advanced May level. Automotive sales in May 
were little changed from the high levels of other 
recent months, and apparel sales strengthened again 
Stocks at 


department stores are estimated to have increased 


following some slackening in April. 


slightly further in May after allowance for seasonal 


Variation. 
Com™Mopity Prices 


Steel prices were raised about 4 per cent in June 
tollowing conclusion of a wage agreement; prices 
of steel scrap firmed somewhat; and lead increased 
further. Crude petroleum prices were advanced 
about 10 per cent and gasoline and fuel oil were 
raised, while prices of most other finished products 
continued to show little change. Average prices 
of farm products declined in June as feeder cattle 
decreased sharply and wheat dropped reflecting in 
part larger crop prospects. 

The consumer price index rose .3 per cent from 
April to May, reflecting chiefly a small increase in 
food prices and a continuing advance in rents and 


sery ic es. 


3aNK Crepir and Reserves 


Loans, investments, and deposits at banks in 
leading cities, which had declined earlier in the 
year, rose somewhat in the first three weeks of 


June. Banks increased their holdings of Treasury 


MONEY RATES 





Figures except for Federal Reserve discount rate are monthly 
average market yields. Corporate Aaa bonds, Moody’s Inves 
tors Service; U. S. Government long-term (excludes 3'% per 
cent bonds issued May 1, 1953), U. S. Treasury Department 
and Federal Reserve; municipal high-grade bonds, Standard 
and Poor’s Corporation; treasury bills, Federal Reserve. Latest 
figures shown are for May 
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BUSINESS CONDITIONS 


bills, including the new tax anticipation issue. 
There was also some expansion in business bor 
rowing associated in part with quarterly income 
tax payments. Real estate and other loans (largely 
consumer) increased further. 

Bank reserve positions were relatively easy in 
the first three weeks of June. Prior to the mid 
June inflow of tax receipts, the Treasury drew down 
its balance at the Federal Reserve Banks and sold 
Sub 


stantial additional reserves were also supplied by 


special certificates to the Federal Reserve. 


Federal Reserve purchases of Treasury bills. 

In anticipation of heavy demands on bank. re 
serves in the near future from the seasonal require- 
ments of the economy and large Treasury financing, 
the Board announced on June 24 a reduction in 
reserve requirements on demand deposits of 1 per 
centage point at reserve city and country banks 
and 2 percentage points at central reserve city 
banks. The action becomes effective July 1 for 
country banks and July 9 for central reserve and 


reserve city banks. 


Securtty MAarKeTs 


Yields on most Treasury securities reached new 
highs on June 1 but moved lower during the first 
three weeks of the month. Market rates on three 
month Treasury bills declined sharply to the lowest 
Yields on high-grade corporate 


stock 


point this year. 


bonds rose somewhat further. Common 


prices declined to mid-June and subsequently ad- 
vanced moderately. 


LOANS AND INVESTMENTS 


MEMBER BANKS IN LEADING CITIES 


TOTAL LOANS 
and INVESTMENTS 


1952 1953 195 


Federal Reserve data. Weekly figures, latest shown are for 


une 10, 
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL 
UNITED STATES 





Member bank reserves, Reserve Bank credit, and related items 727-728 
Federal Reserve Bank rates; margin requirements; reserve requirements — 728-729 
Reserves and deposits of member banks 730 
Federal Reserve Bank statistics 731-733 
Regulation V: guaranteed loans, fees, and rates 733-734 


Bank debits and deposit turnover; Postal Savings System 734 


Money in circulation 735 


Consolidated statement of the monetary system; deposits and currency 736 
All banks in the United States, by classes 737-739 
All commercial banks in the United States, by classes 740-741 
Weekly reporting member banks 742-743 
Commercial paper and bankers’ acceptances 744 
Life insurance companies; savings and loan associations 745 
Government corporations and credit agencies 746-747 
Security prices and brokers’ balances 748 
Money rates; bank rates on business loans; bond and stock yields 

Treasury finance 

New security issues 

Business finance 757-758 
Real estate credit statistics 759-761 
Statistics on short- and intermediate-term consumer credit 762-764 
Business indexes 765-774 
Merchandise exports and imports 774 
Department store statistics 775-779 
Consumers’ and wholesale prices 780-781 
Gross national product, national income, and personal income 782-783 


List of tables published in BuLLetin annually or 
semiannually, with references for latest data 











Tables on the following pages include the principal statistics of current significance relating to 
financial and business developments in the United States. The data relating to Federal Reserve 
Banks, member banks of the Federal Reserve System; and department store trade, and the consumer 
credit estimates are derived from regular reports made to the Board; index numbers of production 
are compiled by the Board on the basis of material collected by other agencies; figures for gold 
stock, money in circulation, Treasury finance, and operations of Government credit agencies are 
obtained from statements of the Treasury; the remaining financial data and other series on business 
activity are obtained largely from other sources. Back figures through 1941 for banking and 
monetary tables, together with descriptive text, may be obtained from the Board's publication, 
Banking and Monetary Statistics; back figures for many other tables may be obtained from earlier 
BULLETINS. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars] 





| 
| 
| 


Wednesday 
1952 
May 7 
May os 
May 21.. 
May 28 
June 4 
June 11 
June 18 
June 


July 
July 
July 
July 
July : 


Aug. 
Aug. 
Aug. 
Aug. 


Sept. 
Sept. 
Sept. 
Sept. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Nov. 


June 2 


End of 
month 
1952 
June 
July 
Aug. 
Sept. 


. .|23,944 [23,888 
:|23,875||23 853 


_ ,|22, 329/22 ,329 
.|22,315)|22,315 
22 ,283)|22,283 

. |22.273 22,273 
. .|22,378)|22,273 
 .|22,492||22 273 
| |22/997 |22/913 

.|22, 564 22, 564 


_. 22,869 22,764 
. . 22,860 |22 645 
_ .|22,723 22,605 
: ,|22,726 22.576 
. [22 844) 22 602 
_. 22,977 22,891 
.. |23,051 23,032 
_.|23,032 23,032)... 

- |23 092 |23,055 


_.|23 182/23, 116 
_.|23,229 123,116) 
: . 123,740 |23, 740] 

.|23,715 |23,715|..... 


_ 123,694 (23,694) 
| 1232663 23,663)... 
"*|23'663 (23.663! 
’ "123 663)|23.663|...... 
"|23/624 (23.624) 


.|23 520,23 495 
. 23,567 |23,492 
. .|23, 563 |23, 502 

. 23,761) 23,612 


. 23,968 |23,712 
: .|24,239,|23,787 
’*|24'469 239014 
: .|24,613)|23,997 

| 124,697 24,034 


5 oe ee 
». |24,205 |24,034 
|. |24,034 24,034 

. |23,970,|23,970 


_ .|23,989 23,888 
_.. 23,929 23 888 

. . (23,890 23,888 
123 ,853)|23 853 


. .|23,853)|23 ,853 
. . 23,853 |23 853 
. . 123,963 |23 963 

. |23 ,869||23 , 869 


. . 23,806) |23 806 
. . 123,806 |23 , 806 
_ .|23,821)|23 ,806 
_ 123,806 |23 . 806 

. 123,806 |23 , 806 


. . 123 ,860)|23 , 806 
. .}23,879)|/23 851 
. .|23,922/|23 ,891 

. |24,088)|23 ,963 


. .|24,637||24 632 
..|25,154/|25,154 
.|24 ,837||24,837 


. .|22 ,906)|22 , 764 
. |22,853)|22 ,602 
. .|23, 146}/23 ,092 
. .|23 ,694/|23 ,694 
. .|23,575)|23 ,495 
.|23 ,821)|23 ,612 


” |24'246)|24'031 


Reserve Bank credit outstanding 





U.S. Govt. securities 





Bought 
out- 
right 


Total 











} 
| 


24,121||24,071 


24,697) |24 ,034 





23 ,806)|23 , 806 
23 , 880/23, 





(24,746) 24,718 








Held 
under 
repur- 
chase 
agree- 


Dis- 
counts 
and 
ad- 


vances 


All 
oth- 
er! 


Money 
in 
cir- 
cula- 
tion 


Deposits, other 
than member bank 
reserve balances, 
with F. R. Banks 





Treas- 
ury 
de- 

posits 


For- 
eign 
de- 
posits 


Oth- 
er 
de- 
pos- 
its 





counts | 


Re- 
quired? 


























x 


5|\24 067 
5 23,764 
523,794 
5) 23,742 


5)24,079 
5 24,128 
5|\24,828 
5)'23,753 


| 
4/24 963 
4/125 384 
4) 25,325 
4) 25 867 
4/25 , 505 


425,714 
4) 25 696 
3) 26,193 
426,301 


3)'26,751 
4)|26 860 
4) 27,039 
4/27 860 
4/25 825 


26,695 
126, 166 
BS.908 
26,009 


26,148 
25912 
25.648 
25,406 
25,742 
25,941 
26,178 
25,387 


Bae WWww Whee 2S EES SEES 





Phone 


(26,478 
\26,194 
\24,927 
25,546 
25,589 











ne Ww ee 


25.414 

















28, 
29, 
29, 
29, 
30, 
30 


29 
29, 
29, 
29, 
29 
730 
































747|20 ,034 
74519 ,953 
745\20,127 
745|19 ,667 


742/19 ,906 
742|19,978 
794/21 ,232 
793/20 ,006 


798/20 ,153 
799/20 ,413 
797 |20 ,422 
797 \20 ,326 
724/20 ,409 


722/20, 260 
718\20,136 
721/20, 267 
721/19,797 


717|19, 760 
715|20,340 
729/21 ,067| 
726 20,581) 


882/20 098) 
880/20, 239) 
881/20/613, 
878 20.779 
877 20.449 


805 |20 , 334) 
805|20 ,447 
803)|20 ,738 
801|20 ,917 


800/20 ,939) 
802/20 ,868 
860|21, 198) 
863/21 ,400 
777|19,950 


| 


776120 ,902| 
776|20 660) 
774\20,741) 
775}20, 502) 


770/20, 584) 
770|20 376 
835/20, 318) 
834/19,975) 


830) 20,090) 
829/20, 212 
852|20,865 
852|20,148 











869/19, 305), 
868119629), 


865/19 932) 
864/19 476 
784/19, 489 


780)19,811 
780}19,912 
777\19,824 
777)|19,706 


902/19,729 
902/20, 168 
958/20 ,958 
20,173 


19,381 
3/20 ,323 
20,411 
3)}20 ,066 
20,616 
21,149 
19,950 


20,611 
20,511 
19,322 
319,740 
20 ,069 


19,621 


20,104 
20,008 
19,973 
19,875 
19,829 


19,675 
19,692 
19,652 
19,643 


19,511 
19,549 
19,957 
19,901 


19,762 
19,567 
20,089 
20,128 
19,975 


19,884 
19,906 
20,073 
20,409 


20,371 
20,288) 
20, 582 
20,531 
20,520) 





20, 209 


20,274 
20,255 
20,095 


19,956 
19,894 
19,979 
19,791 


19,840 
19,821 
20,002 
19,854 


19,518 
19,472 
19,560 
19,481 
19,395 


19,386 
19,282 
19,312 
19,298 


19,209 
19,449 
\P19,712 
\P19, 561 








19,561 








—570 


593 
386 
486 
407 


628 
482 
339 
184 


250 
391 
863 
294 


—213 
157 
372 

94 
425 
630 
512 
408 
520 
710 

P1246 





® Prelimi 


nary. 


For footnotes see following page. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


{In millions of dollars 























Reserve Bank credit outstanding ; | Deposits, other 
a than member bank Member bank 
reserve balances reserve balances 
Treas . * | Other 
it S. Govt. se rities | - ws < Zanks | . 
’ ecuritie l“ury [Money] Treae- with F. R. Bank | Fed- 
late - Di Goa | cer | ® | wy eT ————t eral - 
2. ole 
‘ T - os | | “- 
+d Held | counts All stock | "eMC | cir- | cash Re 
eriod ; ee out- | cula- | hold- | + Oth-| serve 
under! and | Float | oth-) Total : Treas-| For- { 
Bought) our d a stand-| tion ings ‘ive clmn | | & Re | 
Potal out rit 2 ing y £1 | de- | counts! Total i - 
toh, | Chase inces | de- de- 08 quired?) cess 
1s imree posits | posits oe 


ment 










End of 
month 









1929 — June at 148 Oo8 1,037 52) 95 1,400) 4,037!) 2,019) 4,459 204 36 6, 21 374) 2,356 2.333, »3 
1933 June 1,998 1,998 164 4 54 2,220, 4,031) 2,286) 5,434) 264 35) 15) 151} 346; 2,292 1,817 475 
1939 - [De ? 484, 2,484 7 91} 11) 2,593'17,644) 2,963) 7,598) 2,409 634) 397) 256) 251/11,653)) 6,444) 5,209 
1941 - Dex ». 254) 2,254 3 o4 10) 2,361/22,737| 3,247}11,160; 2,215 867) 774) 586 291'12,450 9,365) 3,085 
1945 Dev 14,262 19,410) 4,852 249 578 2 25,091'20,065|} 4,339/28,515| 2,287 977 862) 446 $95)15,915) 14,457) 1,458 
1947 -De »? 559 22.55% 85 535 1 23,181 22,754) 4.562/28,868) 1.336 870 392) 569!) 563 17.899 16,400) 1,499 
1948 Dee 14, 333 23,333 223 541 1) 24,097/24, 244) 4,589)28,224) 1,325) 1,123 642) 547 560 20,479)| 19,277) 1,202 
1949 -Dee 18,885 18,885 78 534 219,499 24,427) 4,598)27,600) 1,312 821 767| 750) 706\16,568); 15,550) 1,018 
1950-—June.|18,331 18,331 43 326 3 18,703 24,231) 4,607\27,156) 1,298 950} 1,158) 273 771/15,934) 15,498 436 

Dex 20.778 20.725 53 67) 1,368 3,22 ,.216 22,706) 4,636)27,741) 1,293 6608 895) 565 714:17,681 16,509! 1,172 
1951 June .|22 ,982) 22 ,932 50 53; 1,002 § 24,043 21,756) 4,655/27,809) 1,281 317) 870) 392) 765'19,020 18,604 416 

De 23.801 23.605 1¢ 19) 1.184 § 25,009 22,695) 4,709)29,206) 1,270 247 526| 363 746 20,056 19.667 389 
1952 —June.|22.906 22.764 14? Su 581 § 23.551. 23,346) 4.754.29,026| 1,283 333) 548) 298 783 19,381) 19,573) —192 

Ih 14.697 24,034 663 156 967 $25,825 23,187! 4,812)30,433) 1,270 389 550, 455 777,:19,950 20,520) —570 













Averages 
of daily 
figures 











V/ 















1952— June. |22 617, 22,505 112 585 936 § 24,144/23 308) 4,751/28,843) 1,282 328 601 242 767\20,140) 19.431 709 
July 22,798 22.617 181) 1,092 Sor § 24,786 23,348) 4,756\/29,028) 1,270 306 681) 279 791'20,535 19,926 609 
\ug..|23,027 22,983 44) 1,059 734 4 24,824 23.346) 4,765,29,088) 1,276 501 785\ 2590 720. 20,306 19.657 649 
Sept .|23,471 23,433 $8 723 856 § 25,055/ 23,343) 4,778) 29,343) 1,275 326 766) 231 721,20,514) 19,736 778 
Oct 23,657 23,644 13) 1,093 927 $ 25,681 23,340) 4,788)29,555| 1,276 550 688, 253 876.20.611 19.963 648 
Nov 23,638 23,527 111) 1,577 954 $26,172, 23,338) 4,796)29,904) 1,277 591 689) 297 803|/20,744)) 20,087 657 
Dex 4, 400 23 876 $24) 1,633) 1,262 1 4,806'30,494|) 1,271 569 745) 290 832 21,180) 20.457 723 

1953—Jan 4.202 24.011 191) 1,372) 1,008 1 4.814/29,920) 1,280 552 611) 405 775,20,958 20,251 703 
Feb 23,918 23,875 13) 1,336 $2? 4 4.821/29,718) 1,299 500) 526) 336 800 20,520) 19.88? 638 
Mar .|23,892 23,878 14) 1,220 909 i 4,825/29,752| 1,296 244) 530) 378 841,20.416) 19,828 588 
Apr... |23, 861 23,806 55| 1,184 843 $2 4,832 29,782] 1,281 395] 563! 397/ 861 20,007) 19.472 535 
May .|23,973 23,881 9 955 750 42 22 $,. 843/29, 869) 1,279 356} 552) 350 779 19,897 19,306 591 
June.) 24,748 24,729 1% 433 116 3 25,960 22,514) 4,851/30,011) 1,273 $2 566) 203 933)20,287 




















813 23 1 747 i 21/22,562| 4,826\29,712) 1,296 156 §20| 371 854 20,201 19,688 513 
\pr | 13 B78 23,800 72} 1,306 936 4 26,184 22,562) 4,828)29,826) 1,297 410 568) 532 868 20,072 19,505 567 
Apr. 15 13, 879 23,806 73) 1,254 792 4 25,929 22,562) 4,830/)29,787| 1,280 358 551, 357 867,20,121. 19,500 621 
Apr. 22 73, 852 23,806 46) 1,057) 1,006 4 25,919 22,562) 4,834|29,766| 1,273 396 583) 295 865, 20,136) 19,525 oll 
\pr 9 23,841 23,806 35, 1,186 O81 3 25,711 22,562, 4,835/29,744| 1,274 432, 559 410 854 19.837 19,369 468 
May 6 > R71 23.806 65) 1.140 701 4 25.715 22.562! 4.840'29,856) 1,278 436 515) 426) 781'19,825) 19,369 156 
May 13 23, 855 23,826 35; 1,323 O89 4 25,871 22,562) 4,841/29,904) 1,279 416 550) 404 780/19 940, 19,309 631 
May 20 23,925 23,873 5? 855 936, 4 25.720\22,561) 4,844)29,856!) 1,279 289 636) 384 779 19,904 19,284 620 
May 27 24,075 23,934 i4! 627 730 4 25,435\22,554| 4,845\29,818) 1,278 337 522; 289 777,119,814) 19,275 §39 












June ; 4.191 24,035 15¢ 634 658 4 25,486 22,536) 4,849/29,952) 1,282 205 519) 194 83019,891. 19,280 611 
lune 10 4.446 24,431 5 553 639 4 25,641 22.537) 4,850)30,037| 1,280 25 549; 201 902 20,034 19,350 OS4 
lune 17 4.961 24,933 28 $03 R42 3 26,209 22.512) 4,851)30,018!) 1,275 14 599) 218 925'20,523 P19.557 PUOH 
lune 24 15,188 25,188 291 986 3 26,469 22,508) 4,851/29,966) 1,268 i4 577, 201 960/20 ,843 919,656 P1187 



















wn separately in subsequent tables 





















Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publicat 











MAXIMUM RATES ON TIME DEPOSITS MARGIN REQUIREMENTS? 


[Per cent per annum] [Per cent of market value] 








































Nov. 1, 1933-| Feb. 1, 1935-| Effective Mar. 30,| Jan. 17, | Effec- 
Jan. 31, 1935\/Dec. 31, 1935)| Jan. 1, 1936 Prescribed in accordance with 1949- 1951- tive 
a ae ae Securities Exchange Act of 1934 Jan. 16, | Feb. 19, | Feb. 20, 
| 1951 1953 1953 
Savings deposits 3 2% 2% 
Postal Savings deposits. ... 3 2% 2% | 
Other deposits payable: | Regulation T: 
In 6 months or more...... 3 2% 2% For extensions of credit by brokers 
In 90 days to 6 months 3 | 2% 2 and dealers on listed securities. .... 50 75 50 
In less than 90 days......| 3 2% 1 Pa COON bab Saciawapesecccers 50 75 50 
| | Regulation U: 
Note.—Maximum rates that may be paid by member banks as For loans by banks on stocks. ...... sa as so 








established by the Board of Governors under provisions of Regula- 
tion Q. Under this Regulation the rate payable by a member bank 
may not in any event exceed the maximum rate payable by State 
banks or trust companies on like deposits under the laws of the State 
in which the member bank is located. Maximum rates that may be 
paid by insured nonmember banks as established by the F.D.L.C., 
effective Feb. 1, 1936, are the same as those in effect for member banks. 





1Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
“‘margin requirements" shown in this table are the difference between 
the market value (100%) and the maximum loan value. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504, 
and BULLETIN for March 1946, p. 295, February 1947, p. 162, and 
February 1953, p. 130. 








FreperaL Reserve BuLLETIN 














FEDERAL RESERVE BANK DISCOUNT RATES 
[Per cent per annum] 





Discounts for and advances to member banks 


Advances to individuals, 





Advances secured by Government 
obligations and discounts of and 
advances secured by eligible paper 


Federal Reserve Bank 
(Secs. 13 and 13a)! 


partnerships, or corpora- 
tions other than member 
banks secured by direct 
obligations of the U. S. 


Other secured a 
(last par. Sec. 13) 


[Sec. 10(b) 





Previous 
rate 


In effect 
beginning— 


Rate on 
June 30 


Rate on 
June 30 


Previous 
rate 


In effect 
beginning— 


Rate on 
June 30 


Previous 
rate 


In effect 
beginning— 





1953 

1953 

. 1953 

. 1953 
3 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Boston 

New York.... 
Philadelphia 
Cleveland 
Richmond 
Atlanta...... 
Chicago... . 
St. Louis 


aaa tt ken 


NNNRNNNNNNNN NY 
KEAKAAKAKAKK 


Dallas : 
San Francisco 














1953 
1953 
1953 


Jan. 
Jan. 
Jan. 
Aug. 
Jan, 
Jan. 
Aug. 
May 
Jan. 
Jan. 
Jan. 
Jan. 


x RE 


& 


"1953 23, 19! 
"1953 20, 1953 


FSSSSSE SSE 
NNNNNNNNNNNN 
SER 
NNNNNNNNNNN NR 
FEFESSES ESS 





NNNNNNNNHRNNN 




















i Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 


Note.—Maximum maturities. 


Discounts for and advances to member banks: 90 days for discounts and advances under Sections 13 and 13a 


of the Federal Reserve Act except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 
6 months and 9 months, respectively, and advances secured by obligations of Federal intermediate credit banks maturing within 6 months are 


limited to maximum maturities of 15 days; 4 months for advances under Section 10(b). 


under the last paragraph of Section 13:90 days. Back figures.—See Ba 


FEDERAL RESERVE BANK BUYING RATES ON 
ACCEPTANCES . 
{Per cent per annum] 





Previous 
rate 


Maturity yon eg : 


Rate on 
June 30 





16, 1953 
16, 1953 
16, 1953 


Jan. 
Jan. 
Jan. 


1- 90 days 
91-120 days 
121-180 days 





Note.—Effective minimum buying rates on prime bankers’ accept- 
ances payable in dollars. Back figures.—See Banking and Monetary 
Siatsstics, Table 117, pp. 443-445, 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13B 
OF THE FEDERAL RESERVE ACT 
Maturities not exceeding five years 


{In effect June 30. Per cent per annum] 





To industrial or 
commercial 
businesses 


To financing institutions 





On discounts or 


Federal 
purchases 


Reserve 
Bank 





On 
commit- 
ments 


Portion 
for which 
institu- 
tion is 
obligated 


Re- 
maining 
portion 





SRRRARRERRE 


ncn 
RN 
' 


(3) 
(’) 


Philadelphia... . 
Cleveland 
Richmond...... 
See 
Chicago. 

St. Louis 
Minneapolis. . .. 
Kansas City.... 
Dallas 

San Francisco... 


ap ite 
Anan w 
ae! a ae 
wo 
ie fe me 


FREREREEEER 


aR ch Ce 


| 


BON WWkwNNNNNWW 


FROK 
SAAN ANAS 


RARE SRNR tee SEE NES 


(3) 




















‘Including loans made in participation with financing institutions. 

*Rate charged borrower less commitment rate. 

5Rate charged borrower. Rate charged borrower but 
not to exceed 1 per cent above the discount rate. 

cherer of 44 per cent per annum is made on undisbursed portion 
of loan, 

es harge of 14 per cent per annum is made on undisbursed portion 

oan, 


Back 
446-44 


penes.—Bee Banking and Monetary Statistics, Table 118, pp. 


Jury 1953 


: Advances to individuals, partnerships, or corporations 
nking and Monetary Statistics, Tables 115-116, pp. 439-443. 


MEMBER BANK RESERVE REQUIREMENTS 
{Per cent of deposits] 





Net demand deposits ! 

Time 
deposits 
(all 
member 
banks) 





Effective date 


of change Central 


reserve 
city 
banks 


Reserve 
city 
banks 


Country 
banks 





1917—June 21.. 10 


15 
17% 
20 


1936—Aug. 
1937—Mar. 
May 


1938—Apr. 


1941—Nov. 

1942— Aug. 
Sept. 
Oct. 


1948—Feb. 
June 
Sept. 
Sept. 


1949—May 
May 
June 
July 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 


1951—Jan. 


1953—July 1 
July 9 


In effect July 9, 1953 4....} 





1 Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items 
in process of collection and demand balances due from domestic banks 
(also minus war loan and series E bond accounts during the period 
Apr. 13, 1943-June 30, 1947). 

2Requirement became effective at country banks. 

+ Ht ~—aaaemenaaenes became effective at central reserve and reserve city 
anks. 

4Present legal minimum and maximum requirements on net demand 
deposits—central reserve cities, 13 and 26 per cent; reserve cities, 
10 and 20 per cent; country, 7 and 14 per cent, respectively; on time 
deposits at all member banks, 3 and 6 per cent, respectively. 








MEMBER BANK RESERVES AND BORROWINGS 
[Averages of daily figures. In millions of dollars] 





Central reserve | | || Central reserve 
All city banks Re- I 1 city banks 
Month, or |} mem- ae | serve | Coun- Month, or 
week ending Wednesday ber | city try week ending Wednesday 
banks! New | Chi- banks banks! | 


York | cago 


! 
| 
| 
| 


New Chi- 
| York cago 


i} 





| 
Total reserves held: | | | 
1952—March 


1952-——-March 
April 


pril 
May 
1953-—-March 
April 
May 


| 

i] 

| 

| 

| 
Excess reserves: i 

| 

| 


May... | 
1953—March 
April 
May... 


May + | 2: 
May - inh 433 
. 439 
521 
P545 
P606 


“Is sss) 


May 
May 
June 
June 
June 
June 


NN 





-sown> 





ed 
SO~rm~s 


|| Borrowings at Federal | 

Required reserves: Reserve Banks: 

1952— March 
April... 
May.. 

1953—March 
April. . 
May. 


May 20 
May 27 
June 
June 
June 
June 


1952— March 





1953 


Vaan 
ee ee | 
PND www 
NUD OU 


sss 


oe 
zo 
n= 





DAMA 





NNN 


nr 





June 





® Preliminary. 
Weekly ngures of excess reserves of all member banks and of country banks are estimates. Weekly figures of borrowings of all member 
banks and of country banks may include small amounts of Federal Reserve Bank discounts and advances for nonmember banks, etc. 


Back figures.—See Banking and Monetary Statistics, pp. 396-399. 


DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 


{Averages of daily figures.!. In millions of dollars] 





Central reserve Central reserve 

All city banks Re- F city banks Re- 

mem- serve Coun- serve 
| 





ber ps city try city 
banks Chi- banks | banks || New Chi- banks 
cago York cago 


| 





May 195: May 1952 








“ 


Gross demand deposits: | 
Total ; ‘oni : 881 § .972 oss 
Interbank ‘ aaa ; 3,798 ,132 5, ,023 
ee $. O84 34.: 35,065 

Net demand deposits? 861 7 34,48 31,174 
Time deposits. .... 242 2,347 . 7,046 


Demand balances due from domestic banks. 745 10 . 767 


Reserves with Federal Reserve Banks: 
Total... ie eh essa 897 82 5.853 .767 5,163 ,281 
: 716 § 387 ,140 5,164 286 


Required 306 
591 108 466 628 -1 —5 


Borrowings at Federal Reserve Banks........ 944 || 569 249 563 | 105 26 























1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are 


based on deposits at opening of business. 
? Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 


demand balances due from domestic banks. 


FeperAL Reserve BuLLetin 


© 





Cn he she Sos 


Vane sun 


mem hho ho he 


vem ber 


“138 


111 


ed are 


yn and 


STATEMENT OF CONDITION OF FEDERAL RESERVE BANKS 
{In thousands of dollars] 





Wednesday figures 


End of month 





1953 


1953 


1952 





June 24 


June 17 


June 10 


June 3 


May 27 


June 


May 


June 





Gold certificates 
Redemption fund for F. R. notes 


Total gold certificate reserves 


Other cash 
Discounts and advances: 
For member banks 
For nonmember banks, etc. 
Industrial loans 
U. S. Government securities: 
Bought outright: 
RG > icone area ais 
Certificates: 
Special tne 
 - eae 
PRONE sche eeclas 
Bonds... 


Total bought outright ee. ae 
Held under repurchase agreement........... 


Total U. S. Government securities. ..... 
Total loans and securities.............. 


Due from foreign banks... 
F. R. notes of other Banks 
Uncollected cash items 
Bank premises 

Other assets......... 


Total assets.... 


Liabilities 
Federal Reserve notes 
Deposits: 
Member bank—reserve accounts 
U.S. Treasurer—general account 
Foreign... . 
Other. ... 


Total deposits. . 


Deferred availability cash items.............. 
Other liabilities and accrued dividends 


Total liabilities. . 


Capital Accounts 
Capital paid in. 
Surplus (Section 7) 
Surplus (Section 13b) 
Other capital accounts 


Total liabilities and capital accounts 


Ratio of gold certificate reserves to deposit and 
F. R. note liabilities combined (per cent)... . 

Contingent liability on acceptances purchased 
for foreign correspondents 

Industrial loan commitments 


.|24, 837,116 


20,522,103 
790 ,629 


20,545,601 
790 ,826 


20,575 ,603 
778 ,683 


20,607 ,601 
744 ,303 


20 ,607 ,602 
48,472 


20,496,102 
90,179 


20 ,607 ,602 
748 ,473 


21,452,251 
691 ,036 





21,312,732 
325,994 


307 ,054 
9,500 
3,029 


1,249,754 


296 ,000 
4,995,716 
13,773,671 
4,521,975 


21,336,427 
317,361 


276,575 
9,500 
3,204 


1,039,754 


823 ,000 
4,995,716 
13.773.671 
4,521,975 


21,354,286 
306 ,910 


444 ,599 
9,500) 
3,441 


889,754 


451,000 
4,995,716 
13,773,671 
4,521,975 


21,351,904 
312,812 


497 ,941 
9,500 
3,523 


4,995,716 
13,773,671 
4,521,975 


21,356,074 
327 ,666 
$61 ,387 

9,5 
3,342 
671,754 
4,995,716 


13,773,671 
4,521,975 


21,286,281 
320,222 
54,314 


9,500 
3,192 


1,426,804 


4,995,716 
13,773,671 
4,521,975 


21,356,075 
326 ,847 
722,122 


9,500 
3,674 


739,754 


4,995,716 
13,773,671 
4,521,975 


22,143,287 
317,079 


11,778,216 
5,568 ,073 
5,135,823 





25,154,116 


24,632,116 
5,000 


24,071,116 
50,250 





24,837,116 
25,156,699 


23 
151,179 
4,380,867 
49,919 
89,712 


25,154,116 
25,443,395 


23 
144,342 
5,406,171 
49 946 
81,117 


24,637,116 
25 ,094 ,656 


23 
139,361 
3,442,852 
49 ,834 
130,456 





51,467,125 


25,652 ,222 
20,172,542 
8,309 
614,786 
157,525 


20.9 953,162 


3,761,894 
24,409 


50,391 


,687 


7843 


7.125) 


45.7 
28,388 


3,385 


52,778,782 


25,680,149 


20,958 ,086 
7,929 

598 ,406 
251,879 


21 11,816,300 


4,193,492 
21,909 


51,711,850 


241 
676 
, 543 
,472 
52, .782 


44.9 


28,542 
3,199 





50,518, 378 


25,705 ,372 


20,168,225 
6,008 

§87 ,311 
173,018 


24,121,366 
24,632 ,330 


23 
131,268 
3,604 ,907 
49,746 
121,266 


50, 204, 2 256 


25,672,421 
19,729,372 
137,354 
520,119 
252 ,861 


23,963, 
124, 


24,088 


116 
900 


016 


24,662,245 

23 
995 
330 
808 
621 


148, 

3,538, 

49, 
240, 


50. 323, 762 


25,560,093 


19,706,410 
354,578 
504,197 
238,248 





20,934 , 562 


2.796.472 
22 ,433 


49,458,839 


257 ,983 
584,676 
27,543 





189 ,337 


50,518,378 


45.8 


29,561 
2,851 


20 ,639 , 706 
2,819,614 
20,692 


49, 152, 433 


257,917 
584,676 
27 543 
181,687 


50 ,204 ,.256 


46.1 


28 ,539 
2,815 


20,803 ,433 


2,892,874 
22 ,533 


49 278,933 


257,767 
584,676 

27,543 
174,843 


50, 323, od 





24,718,166 


24,7 746, 166 
24,813,172 


23 
157,228 
3,518,618 
49,816 
97,158 


50,242,518 


25,830,644 


19,561,236 
132,350 
526,690 
175,521 


20,395,797 


2,917,696 
16,637 


49,160,774 


259 ,536 
584,676 

27,543 
209 ,989 


50,242,518 


46.0 





29 


653) 
3,142) 


24,031,116 
215,260 


22,763,912 
41,800 





24,246,376 
24,981 ,672 


23 
149,945 
3,278,976 
49 763 
245,450 


50,3 388, 751 


25,670,567 


20,068 , 897 
221,345 
$14,653 
170,963 


20,975 ,858 


2,671,839 
21,497 


49 339,761 


257,777 
584,676 

27,543 
178,994 


50, 388, 751 


45.8 


29,231 
2,670 


22,905,712 
22 ,969 ,827 


28 
157,716 
3,117,886 
44,931 
188 ,567 


48,9. 939, 321 


24,826,402 
19,380,649 
332,951 
548 ,153 
297 ,394 
20,559,147 


2,536,747 


47,934,330 


66.999 ,521 


48.8 


8.069 
5,946 








Maturity Distribution 


of Loans and U. S. Government 


Securities ! 





Discounts and advances—total 
Within 15 days 
16 days to 90 days 
91 days to 1 year 
Industrial loans—total 
Within 15 days 
16 days to 90 days 
91 days to 1 year 
Over 1 year to 5 years 
U. S. Government securities—total 
Within 15 days 
16 days to 90 days 
91 days to 1 year 
Over 1 year to 5 years 
Over 5 years to 10 years 
Over 10 years 


24,837 


316,554 
295,970 
20,405 
179 
3,029) 
948 
742) 
1,198 
141 


429,500 
2,142,479 
13,023,616 
6,452,264 
1,374,400 
1,414,857 





»116)2 


286,075 
261,659 
24,237 
179 
3,204 
,094 
707| 

, 260 
143 
,116 
,000 
.979 

13, ‘023. 616)1 
6,452,264 
1.374.400 
1,414,857 


454,099 
411,840 
42,077 
182 

3,441 
400 

1,370 
1,528 

143 
24,637,116 
5,000 
1,511,154 
13,417,541 
6,914,164 
1,374,400 
1,414,857 











507 ,441 
449 038 

58 ,228 

175 

3,523 

443 

1.437 
1,500 

143 
24,121,366 
65,250 
935,154 
13,417,541 
6,914,164 
1,374,400 
1,414,857 


887] 
163) 
546) 
178 
3,342 

896 

550 

1,747 

149 

24,088 ,016 
1,298,166 
806 ,654 
12,279,775 
6,914,164 
1,374,400 
1,414,857 


570, 
510, 


60, 








814 
.879 
,008 
,927 


"192 
984) 
782 


1,301 

125 
24,746,166 
161,500 
2,319,529 
13,023,616 
6,452 ,264 
1,374,400 
1,414,857 





731,622 
660 498 
70,948 

176 

3,674 

442 

1,260 
1,823 

149 
24,246,376 
1,368 ,026 
895,154 
12,279,775 
6,914,164 
1,374,400 
1,414,857 





2,072,095 





‘Beginning Apr. 15, 1953, U. S. Government securities classified according to maturity date. 


callable issues classified according to nearest call date. 


cordance with maximum maturity of the agreements. 


Jury 1953 


During the period Jan. 3, 1951-Apr. 8, 1953, 


Securities held under repurchase agreement are classified as maturing within 15 days in ac- 

















































Assets 


Gold certificates 
Redemption fund 


for F. R. notes 


Total gold certifi 
cate reserves 
Other cas! 
Discounts 
advan 
Secured 


U.S 


and 
es: 
by 
Covet 


urities 


7 lustrial loans 
S. Government 

urities: 

muught out- 

right 

Held under 
repurchase 
agreement 


se 


B 


Total lo 
securities 
Due from foreign 
banks 
. R. notes of 
other Banks 
Uncollected 
items 
Bank premises 
Other 


and 


ins 





assets 


Total 


Liabilities 
F.R 


Deposits 


Member bk. 


notes 


reserve accts 
U.S. Treas. 
gen. acct. 
Foreign 
Other 
Total deposits 
Deferred avail- | 
ability cash 
items 
Other ibilities 


and accrued 

dividends 
Total liabilities 
Capital 
Accounts 


Capital paid in 
Surplus (Sec. 7) 
Surplus (Sec. 13b) 
Other capital 


accounts 


Total liabilities | 
and capital 
accounts 


Reserve ratio 


Contingent lia- 
bility on ac- | 
ceptances pur- | 
chased for for- | 
eign corre- | 
spondents 

i 

Industrial loan 

commitments.. 


10,496 


49 


1 


90 


SH 
420 


SI 


>»? 


$4.09) 


310) 


166 


7S (OM) 


ott 


S40) 


350 
526,690 


+096 


637 


160,774 


59,536 
584.676 
7 543 


Zé 


209,989 


653 


3,142 


179 


Boston 


76.555 


741.3 


2) 464 


Oso 


ool 


161 
5.021 


61 


R41 


610.269 


561 


S12 


40 


654 


13.805 
46,462 
3.011 


14,899 


> S08 831) 


w1¢ 


1,734 


| 


6,526.7 


109 


6,935 


6,670 


12,956, 


STATEMENT OF CONDITION OF EACH FEDERAL 





{In thousands of dollars} 


| | 











RESERVE BANK ON 


| 
New Phila- | Cleve- Rich- | ae Minne- 
York | delphia | land | mond | Atlanta chica | 1 caehe apolis 
ee EEE a eatin 
| | 
| | | 
43/1 soeaten 437,784) 713,998 594,688/)4.380,425) 521,54 - 290,382 
| | 
47 58,668} 85,252) 80,848 61,599} 125.539] 50,683 26.044 
990/1,201,386)1,523,036| 794,846, 656,287}4,505,964) 572,228) 316,426 
62,269 19,037) 26,5061 16,889 17,325) 66,905] 17.724 5 259) 
0,066 14,480) 2,946 3,750 1.170 1,975 SOO} 1,150) 
2,803 713) 874 175 109 1,301 361) 238 
? 634!) 19 $26 113 
} | 
$24,819)1,548,321)2,400,950) 1,767,003 /1.533,858/3,658,.421/1,313,319] 758.121 
| ; | | | 
»s N00} | | 
' 
6,288, 1,565, 148/2,404.770/1.771.247/1.535,863) 3.661.607/1.314.18¢ 759.622 
} | 
4 l 1 $ 1} 1 
; | | 
451 1TOL088 9 891 17,800 18,38 O.129 9 314 7,315 
' | | 
21) »? O40) 34) 803 91,326 38 872] 544,552 134.88 90,95 
146) 1.739 4579! 1.857 3.657 6,759 2.930 1.03 
$93 $841] 9,573] 6,851 6,744] 13,799] 4,754! 04 
7,928 3,028,781/4.321,215)2, 903,817) 2,487,129/8 819 808 > OS6.018)1 182.864 
} | | 
| | 
i | 
5,097) 1,836,404)2,389.991'1.778,833'1.376,45514.975 814/1,179.412 638,742 
j | } 
| | | 
OO 273 883.118 1.505.733 785.591 833.896)3.198.718! 685.530 421.623) 
| | | 
24,296 311} 528) 557] 536) 367 503 528 
5,890 41,573) 50,996 27,715 3,835) 75,939 1,063) 13,85 
O84 1.236 3,160! 2,027 880! 871] 7,134) > 128] 
§56| 926,238/1.560,423| 815,890) 859,147/3 76,095} 714,230 438,137] 
| j | 
! | 
| | 
595 770 184.781 OR OFS 249.817 200 286) $16,694 117.073) 5.976!) 
4,899 89 1,834 888 845 511 1S $91] 
622)2,948,315 $,221,223}2,845 4$23|2,436,733/8,671.114/2,011,463/1,153.346 
j | | | | 
| | 
} | | | 
81,3260 17,802 24,709} 11,246 10,926 33,209 8,942 5.80) 
57,503} 43,578} 54,064) 29,248} 25,803] 84,628] 23,628) 15,1 $1) 
7,319) 4,489 1,006) 3,349) 762 1,429 $21 1,073 
$5,124) 14,597] sein 14,551 12,908] 29,428] ee 7,507 
| | | | 
| |— | 
| | | | 
928/3,028,781|4,321,215)2,903,817/2,487,129|8,819 808} 2.056,018)1,182,864 
| | 
56.1° 7} 43.5% | 386°) | 30.6%! 29.4% | 54.6% | 30.2% | 29.4% 
] « 
| | | 
} j | 
| j | | 
| | | | | | | 
9,608} 132] 2,616} 1,422] 1,223 3.895 1,080) 711 
| 
| | | | | | | 
| 1,567) 749) 52] 43 
| ! ! ' | 


JUNE 30, 1953 


Kansas 
City 


884.620 
| 


10.360 





i San 
| Dallas | Fran 
cisco 
{_———._ —— —_ } —___ 
| ] 
| | 

525 5 


7 “es 5 SOUL8 
56.718 


30 399) 


924,980) 5§56.156)2.557.605 
11,374 12.664 31.551 
| 
S005 sO) 100 
38H 601 960 
O81 S558)1.193 418/17 4038 ry 
986 .949]1.194.31912. 404 4o0 
1 l 2 
& 1903 534 134 
16047 137,424 333.0038 
191 611 0,78 
4,527 O17 9,351 
> OOS _BRTI1LY1TS 15 363.711 
| 
| 
| | 
1,012,313] 733,600)2.613 
| 
888.610] 976,649)2 j 
547 509) 2,24 
21.063 24.944) 56.00 
1,232) 890) $1,535 
9114 ,452/1,003,052/2,363,83 
| 
131,994) 126,42¢ 177,139 
555 38 ; 
056,314] 1,863,724]5,255 843 
| 
| 
} 
| 
| 
9.9)? 13,142) S Jot 
21.925! 25,381 §7 325 
1,137 1,307 140 
9. 329 10 275! 19.63 
| 
2,098,68711,913,726)5, 403.711 
48.107 32.0% 51.4 
| 
1 O80 1.280! 2.8 
| 
weet 
731 | 








After deducting $16,000 participations of other Federal’Reserve Banks. 
2After deducting $390,781,000 participations of other Federal Reserve Banks. 
After deducting $20,045, 000 participations of other Federal Reserve Banks. 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
FEDERAL RESERVE BANKS COMBINED 


{In thousands of dollars} 





Wednesday figures 


End of month 





1953 1953 1952 





| 
m | 


June 24 | June 17 June 10 


F. R. notes outstanding (issued to Bank) 
Collateral held against notes outstanding: 


26.629 ,016)| 26,601 ,283 


June 3 May 27 June May June 








| 
26,588 , 713,26, 533 , 136/26, 529 ,637)\26 ,698 , 399/26 ,575 818/25 .753,569 


| | 
ht CE oo oso ores de Cea ee ee sea wea 11, 874,000)11 874 000/12 ,174,000/12 ,464 000/12 ,464 000/11 ,974 ,000) 12 ,464 000) 13,149,000 


Eligible paper even easenrie 
U. S. Government securities. 


Total collateral 


| 146,495} 123,220 


27,420,495) 27,397 22027 493 ,087|2 





219,087) 230,079} 302,046 45,422) 416,256 20,684 





15,400 ,000)15 ,400 ,000}15 , 100,000) 14 , 800 ,000)14 , 800 ,000/15 ,400 ,000)14 , 800 ,000)/13, 375,000 








494 ,,079|27 . 566 ,046)27 ,419 ,422)27 ,680, 256) 26.544 684 





EACH FEDERAL RESERVE BANK ON JUNE 30, 1953 
{In thousands of dollars} 











™ . ‘ . > San 
New Phila- Cleve- Rich- = St. Minne-| Kansas alte . 
Item Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas —_ 
} 
her 
F. R. notes out- | | | } | 
standing (issued| | | 





| 
. 126,698,399 1,667,256) 5,882,847/1,899, 808) 2,455,117)1,849, 300 


1 443,984 5,073,006) 1,222.371|654,132| 1,036,968] 767,549 2,746,061 





to Bank) ; 
Collateral held: | | | 
Gold certificates| 11,974,000 390,000) 3,920,000) 745,000) 770,000) 450,000) 310,000) 2,800,000) 280,000/145,000) 280,000) 184,000 1,700,000 
Eligible paper 45,422 O71 18,341 14,480} 3,750) | 500) 1,150) 5.030 100 
U.S. Govt. se- } | | | } | 
curities ... 115,400,000 309,000 2,100,000 1,200,000} 1,700,000) 1,450,000) 1,200,000) 2 400,000) 1,025,000) 525,000) 800,000}600,000 1,100,000 
| | 
Total collateral. .|27.419,422 |1,692,071] 6,038,341/1,959, 180)2.470,008 1,903,750 4.510,000)5,200 000) 1,305 ,500/671,150 1,085,030) 784,000 2,800,100 
| | | | | 
INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS | LOANS GUARANTEED THROUGH FEDERAL RESERVE 


Amounts in thousands of dollars] 





Partici 
Applications 
approved Ap- Commit-| Pations 
) st pg proved Loans of finance 
Wednesda to date but not out- aps _ ing insti 
r last day com standing? - oo tutions 
“ | pleted! (amount out 
Num amount amount) standing 
ber Amount amount) 
1945 3.511 544.961 320 1,995 1,644 1.086 
1946 3,542 565.913 ‘377 554 8.309 2.670 
1o4 3.574 586,726 945 1,387 7.434 4.899 
1948 3.007 615.653 335 995 1.643 1,990 
1949 3.649 629 326 539 2.178 ? IRR 2,947 
1950 3.698 651.389 $819 2.63? 3.754 3.745 
195] 3.736 710.931 3.513 4.687 6.036 11.985 
M 31 3.743 734.049 235 5,211 6.083 | 10,262 
] t0) 3.745 738,721 1,083 5,101 5.947 10.105 
31 3.746 743.629 1.589 4.624 6,184 9.814 
\ 31 3,750 | 748,451 > 142 4.690 6.152. 10,128 
“ ; 3.750 | 752.042 1.370 4.496 6.327 9.978 
Oct. 31 3.751 787.277 1.601 4.311 3.720 7.174 
XN 0 3.752 762.620 1.351 3,868 4.044 7.010 
$1 3.753 706,492 1.638 3,.9)1 3.210 3.289 
+1 3.754 770.541 2.513 3.895 3.176 3.236 
Fe s 3.755 773.013 1,185 $054 2,816 3.234 
M 31 3.756 776.4601 1.188 3.678 2.756 3.193 
\ a] 3.757 780.468 1.751 3.485 2,866 3.131 
M $1 3.758 784,246 1,698 3.706 2.671 3.141 
Includes applications approved conditionally by the Federal Re 
ser Banks and under consideration by applicant. 
Includes industrial loans past due 3 months or more, which are not 
ided in industrial loans outstanding in weekly statement of con- 
n of Federal Reserve Banks. 
Not covered by Federal Reserve Bank commitment to purchase or 
int, 
Nott The difference between amount of applications approved and 


the sum of the following four columns represents repayments of ad 
nees, and applications for loans and commitments withdrawn or 


expired 


Jury 1953 





| 
| 
| 
| 
| 





BANKS UNDER REGULATION V, PURSUANT TO 
DEFENSE PRODUCTION ACT OF 1950 AND 
EXECUTIVE ORDER NO. 10161 
{Amounts in thousands of dollars] 

Guaranteed loans Guaranteed Additional! 
authorized loans amount 
to date outstanding available to 
Date borrowers 
- under guar 
da) or “e a 
~~ ; Total Portion antee agree 
ber Amount amount guaran ments 
teed outstanding 
1950 | 
° | 
Dec. 31 62 31.326 & O17 6.265 | & 299 
1951 
Mar. 31 254 300 955 68 833 56,973 $7,822 
June 30 484 654,893) 252,100 209 465 276.702 
Sept. 30 i 729 1,154,942? 492,167 400 652 } $50,013 
Dec. 31 854 | 1,395,444 675,459 546,597 472.827 
1952 
Mar. 31 | 971 1.677.786, 836,739 672,974 467,392 
Apr. 30 998 1,727,729 838 073 672,678 | 595 ,098 
May 31 1,023 1.787.755 870.174 695 814 | 601.752 
Tune 30 1.050 | 1,867,643) 883,262 703,774 | 615.139 
Tuly 31 | 1,066 | 1,922,388) 909,688 726,452 | 648 065 
Aug. 31 | 1,002 | 2.023.403 907,899 725,943 69? 067 
Sept. 30 1.113 | 2.052.327; 922,129 736 833 | 656,995 
Oct. 31 1,130 ? 069 .697 993 856 811,132 | 591.762 
Nov. 30 1.143 | 2,081,888) 989,678 811,117 | 609 304 
Dec. 31 1,159 | 2,124,123) 979,428 803 ,132 586.303 
1953 
Jan. 31 1,173 | 2,147,953) 984,295 808 986 578.0061 
Feb. 28 1,188 2,170,443 999 .794 822,257 548 916 
Mar. 31 1,204 2,190,643 1,023,666 838,704 520,517 
Apr 30 1,212 2,211,201 972.193 | 801,945 469,324 
May 31.. 1,221 | 2,258,011) 957,541 | 792,015 469 ,048 





Note.—tThe difference between guaranteed loans authorized and 
sum of loans outstanding and additional amounts available to bor 
rowers under guarantee agreement outstanding represents amounts 
repaid, guarantees authorized but not completed, and authorizations 
expired or withdrawn 


i | 









































FEES AND RATES ESTABLISHED UNDER REGULATION V POSTAL SAVINGS SYSTEM 
ON LOANS GUARANTEED PURSUANT TO DEFENSE [In millions of dollars] 
PRODUCTION ACT OF 1950 AND EXECUTIVE 
ORDER NO. 10161 —_— 
{In effect June 30) 
— Cash U.S 
Fees Payable to Guaranteeing Agency by Financing Institution on itors’ as . Ss. 
Guaranteed Portion of Loan End of month bal- in Govern- a 
ances! | Total || deposi- | ment funda 
| tory securi- ec? 
Guarantee fee | Percentage of banks ties : 
Percentage of (percentage of any commitment 
loan guaranteed interest payable fee charged 
by borrower) borrower 1945—December....| 2,933 3,022 6 2,837 179 
So a ieee 1946—December....} 3,284 3,387 6 3,182 200 
| 1947—December....| 3,417 3,525 6 3,308 212 
70 or less | 10 | 10 1948—December....| 3,330 3,449 7 3,244 198 
75 | 15 | 15 1949—December...., 3,188 | 3,312 7] 3,118 187 
80 20 20 1950—December....| 2,924 3,045 11 2,868 166 
&S 25 25 1951—December....| 2,705 2,835 28 2,644 162 
90 30 30 1952—May........ 2,633 2,761 33 2,574 153 
95 35 35 \. SR cennae 2,617 2,746 33 2,557 156 
Over 95 40-50 | 40-50 [as 2,601 2,751 33 2,554 164 
| August...... 2,586 2,758 34 2,554 170 
CLEAR, oe September...| 2,572 2,766 33 2,554 179 
Maximum Rates i ing Institutions May Charge Borrowers names TEE Hee He 5-4 4 Hos} _ 
Per cent per annum December....} 2,547 | 2,736 33 | 2,551 151 
1953—January..... 2,536 2,724 33 2,538 152 
Interest rate... ... 20. c ee ceceeececccececcceeccccsccceees 5 February. ... 2.523 2,715 33 2.524 158 
CT ONO. ir ade wiebgedus a wba ba Ge baawee Kee 16 March....... 2,510 2,708 33 2.520 155 
sites’ 3 eee wate ae 
| May See Besccaves 
| 




















» Preliminary. 

1Outstanding principal, represented by certificates of deposit. 

2Includes reserve and miscellaneous working funds with Treasurer 
of United States, working cash with postmasters, accrued interest on 
bond investments, and miscellaneous receivables. 

Back figures.—See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 


[Debits in millions of dollars] 















































| Debits to total demand and time deposit Annual rate of turnover of total 
accounts, except interbank accounts deposits except interbank deposits 
(old series) (old series) 
Year or month ae emnatene - amma mea: 
| Total, all New 140 Other New Other 
| reporting || York other reporting York | reporting 
centers City! | centers! centers City | centers 
a = ae ia ats | “| 
1947 1,125,074 405,929 | 599,639 119,506 21.0 | 11.9 
1948 1,249,630 449,002 | 667,934 132,695 23.6 | 12.9 
1949 1,231,053 452 ,897 648 ,976 129,179 24.1 | 12.4 
1950 1,403,752 513,970 742,458 147,324 26.6 13.4 
1951. 1,577,857 551,889 854,050 171,917 26.9 | 14.5 
1952 1,692,136 615,670 895 ,906 180,560 28.7 14.4 
_ — ——__—____—__— + ae 
| Debits to demand deposit accounts, Annual rate of turnover of demand 
except interbank and U. S. Government accounts | deposits except interbank and U.S 
(new series) Government deposits (new series 
Total, all || New 6 | Other New 6 Other 
reporting | York other reporting York | other reporting 
centers 1] City centers? centers 4 City centers? |, centers® 
1952 1,643,130 || 597,815 | 349,904 | 695,411 34.4 24.1 18.4 
| 
1952—-May 133,032 || 48,830 27,974 56,229 32.8 | 22.8 17.8 
| RPP | 139,759 53,385 29,305 57 ,068 37.4 24.9 18.7 
July.... 137,334 50,472 29,483 57,379 34.4 24.0 | 18.1 
August.... | 122,200 42,778 | 25,550 53 ,873 29.6 20.8 16.9 
September. . | 136,067 49,131 | 28,611 58,325 35.4 24.3 j 18.9 
October... ... | 150,486 54,893 32,322 63,271 36.4 | 25.0 | 18.6 
November...... 127 ,665 44,209 27,064 56,392 34.1 | 24.1 } 19.2 
December... . . | 165,140 || 63,091 35,179 66,871 41.8 | 26.9 | 19.8 
1953—January...... j | 145,988 52,048 | 31,660 62,281 34.3 | 23.9 18 
February .. 129,319 | 45,749 | 28,126 55 ,443 35.1 24.4 i; 718.9 
March.... ; : 153,511 53,898 | 35,339 64,274 37.1 28.3 | 19.4 
April. ... saa 145,740 || 52,038 | 32,742 60,961 35.4 26.0 r18.5 
May | 142,175 }} 50,255 | 32.283 59 637 35 6 25.5 | i8 8 
| | 
rRevised. 


‘National series, now discontinued, for which debit figures are available 1919-52. 

2Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles. 

3In the new series there are 338 ‘‘other’’ reporting centers. (Old series included 193 centers, 1942—~November 1947; 192, December 1947 
1950; and 201 beginning January 1951.) 

Note.—As described in the article on pp. 355-357 of the BULLETIN for April 1953 the monthly series of bank debits was revised beginning 
with figures for March 1953. Data for 1943-51 on the revised basis are being compiled and will be published later. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 



































Total Coin and small denomination currency? Large denomination currency? 
End of year or in cir- 7 
month cula- sorted 
tion! Total |} Coin 3$1 $2 $5 $10 $20 | Total |} $50 $100 | $500 /$1 ,000/$5 ,000/$10 ,000 

NN 6 sins Maoh ee wsiee 7,598 || 5,553 590 559 36 =|1,019 [1,772 |1,576 |2,048 460 919 191 425 20 32 2 
PD 6 ineieenarare 8,732 || 6,247 648 610 39 |1,129 |2,021 |1,800 |2,489 538 |1,112 227 523 30 60 4 
Sere 11,160 || 8,120 751 695 44 {1,355 {2,731 |2,545 |3, 724 11,433 261 556 24 46 4 
ES ae es 15,410 ||11,576 880 801 55 {1,693 |4,051 |4,096 |3,837 |/1,019 |1,910 287 586 9 25 3 
NG cca ata hie ccm atea 20,449 |/14,871 {1,019 909 70 11,973 |5,194 |5,705 |5,580 |/1,481 |2,912 407 749 9 22 2 
Ss o's aise ao ae 25,307 ||17,580 ||1,156 987 81 {2,150 {5,983 |7,224 |7,730 ||1,996 |4,153 555 990 10 24 3 
oO RE eae 28,515 ||20,683 ||1,274 |1,039 73 =|2,313 |6,782 |9,201 |7,834 |/2,327 |4,220 454 801 7 24 2 
RA ar eer 28,952 |\20,437 ||1,361 {1,029 67 [2,173 |6,497 |9,310 {8,518 ||2,492 |4,771 438 783 8 26 3 
BNL ealkwnes cx on ood 28,868 ||20,020 |/1,404 |1,048 65 {2,110 6,275 |9,119 |8,850 |/2,548 |5,070 428 782 5 17 3 
ae Gin cigs n-aretw wre 28,224 119,529 ||1,464 |1,049 64 [2,047 [6,060 |8,846 |8,698 ||2,494 [5,074 400 707 5 17 3 
ee eee ee 27,600 |/19,025 |\1,484 |1,066 62 |2,004 |5,897 |8,512 |8,578 |/2,435 |5,056 382 689 4 11 3 
RS vas ished at: i: 0d ls 27,741 ||19,305 ||1,554 |1,113 64 [2,049 [5,998 (8,529 {8,438 ||2,422 {5,043 368 588 4 12 2 
| Pee ‘ 20,530 ||1,654 |1,182 67 [2,120 |6,329 |9,177 [8,678 ||2,544 |5,207 355 556 4 12 2 
1952—May........ 28,767 {20,231 ||1,665 |1,132 67 |2,040 |6,261 |9,066 |8,537 ||2,508 |5,142 346 530 4 8 1 
Se ee 29,026. |\20,449 |/1,678 {1,140 68 |2,054 |6,323 |9,187 |8,578 |/2,531 |5,166 344 525 4 & 1 
| Pee 28,978 20,398 1,686 |1,129 67 {2,034 {6,291 |9,190 {8,582 |/2,531 |5,172 344 522 4 8 2 
August...... 29,293 ||20,659 |/1,695 |1,140 67 |2,062 [6,376 |9,319 {8,635 |/2,551 {5,211 342 519 4 8 2 
September 29,419 ||20,739 ||1,705 |1,164 68 |2,070 |6,368 |9,365 {8,682 ||2,559 {5,252 342 517 4 8 2 
October. .... 29,644 ||20,897 |/1,722 |1,175 68 [2,074 |6,405 |9,453 |8,749 ||2,577 |5,304 342 514 4 8 2 
November. . .|30,236 ||21,392 ||1,739 [1,199 69 {2,123 |6,600 |9,661 |8,846 |/2,612 |5,367 342 513 4 8 2 
December. . .|30,433 ||21,450 |/1,750 |1,228 71 =|2,143 (6,561 |9,696 |8,985 ,669 |5,447 343 512 4 10 2 
1953—January..... 29,691 ||20,799 {1,721 11,157 69 {2,051 16,359 |9,442 |8,894 |'2,634 |5,399 341 508 4& 8 2 
February. ...|/29,793 ||20,918 |/1,725 |1,158 68 |2,052 |6,432 |9,483 |8,877 ||2,629 |5,390 340 507 + 8 2 
March. .....|29,754 ||20,896 |/1,737 [1,165 67 |2,048 |6,418 |9,462 |8,859 |2,621 |5,383 339 505 3 8 1 
April........]29,843 [20,979 ||1,747 11,163 68 {2,056 |6,448 |9,497 [8,865 ||2,623 |5.388 339 503 4 & 1 
MM eccceven 29,951 |/21,085 ||1,755 |1,172 69 {2.065 us 9.542 |8,867 ||2,627 |5,388 338 502 4 8 1 















































!1Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

a unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. 

3Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 


{On basis of circulation statement of United States money. In millions of dollars] 

















Money held in the Treasury Money in circulation ' 
Sh Pete sos aa a. Money 
Total out- held by 
standing, |As security . vd —— 
May 31, against | +. : ‘ederal eserve , 7 
1953 gold and Pre co thy Reserve | Banks and a a a 
silver boon | Banksand| agents = ? 52 
certificates | agents 
= snail ae = —— — FT 
Gold 22.537 21,393 =1.144 | . 
Gold certificates | 21,393 18.541 2.816 37 37 | 38 
Federal Reserve notes 26,576 | 70 1,055 25,451 25,376 | 24,356 
Treasury currency—total 4,849 32, 370 59 | } 327 4.463 4.429 | 4,373 
Standard silver dollars... . 492 252 35 | 3 201 200 190 
Silver bullion 2,124 2,124 : 
Silver certificates and Treasury notes of 1890 32,376 | 259 2,117 2,090 2,091 
Subsidiary silver coin 1,190 18 | 29 1,144 1.138 1.083 
Minor coin... . ‘ . 418 2 | 5 410 409 392 
United States notes 347 j S Tes | 27 316 314 318 
Federal Reserve Bank notes 204 | (*) | 2 202 204 222 
National Bank notes : a ae | (*) 1 74 74 78 
Total —May 31, 1953 (4) |} 23,769 | 1,272 18,541 4,198 29,951 
Apr. 30, 1953 (4) i] 23.796 | 1,269 18,568 4,256 ‘ .| 29,843 ; ; 
May 31, 1952.. Bieaia rat (4) || 24,496 1,274 19,288 4.126 oe ; 28.767 

















1Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above, totals by weeks in table on p. 727. 

2Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 

3To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4Because some of the types of money shown are held as collateral or reserves against other types. a grand total of all types has no special 
significance and is not shown. See note for explanation of these duplications. * Less than $500,000. 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collateral, and those deposited with the Treasurer of the United States as a 
redemption fund, are counted as reserve. ‘Gold certificates” as herein used includes credits with the Treasurer of the United States pavable 
in gold certificates. Federal Reserve Bank notes and national bank notes are in process of retirement 
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 


ALL COMMERCIAL AND SAVINGS BANKS. FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM, 


{Figures partly estimated except on call dates. 


AND TREASURY CURRENCY FUNDS? 


In millions of dollars] 
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Assets Liabilities 
and Capital 
Bank credit Total | 
} | assets, 
| Total Capital 
| P Recueil ota apita 
Date | Sites U. S. Government obligations | liabil- Total ond 
| Gold | Urry ities deposits | misc. 
| | cur- Loans. | | Com Other and an ac- 
| rency | mercial | Federal secu- capital, | || currency! counts, 
| Total and Reserve | Other rities net net 
|| savings | Banks 
|| banks 
| | 
1929—June 29.......... 4,037 | 2,019 41,082 | 5,741 |} 5,499 216 26 | 11,819 64,698 | 55,776 8,922 
1933—June 30.......... 4,031 | 2,286 | 21,957 | 10,328 |} 8,199 1,998 131 9,863 48.465 42,029 6.436 
1939—Dec. 30.......... 17,644 2,963 22,157 | 23,105 || 19,417 2,484 1,204 9,302 75,171 || 68,359 6,812 
tn ee |, Bere 22,737 | 3,247 | 26,605 | 29,049 | 25,511 2,254 1,284 8.999 || 90,637 || 82,811 7,826 
1945—Dec. 31.......... 20,065 4,339 | 30,387 |128.417 101 ,288 24,262 2,867 8,577 ||191.785 ||180,806 | 10,979 
1947—Dec. 31...0..c00 22,754 4,562 43,023 |107,086 || 81,199 | 22,559 3,328 | 10,723 ||188.148 \|175,348 | 12,800 
$9GB——Tee,. F1. oc cc ccces 24,244 | 4,589 | 48,341 |100,694 || 74,097 | 23,333 3,264 | 11,422 ||189,290 ||176,121 | 13,168 
1949—Dec. 31......... 24,427 4,598 49,604 |100,456 || 78,433 18,885 3,138 | 12,621 101: 706 177,313 14,392 
1950—June 30.......... 24,231 | 4,607 51,999 | 98,709 || 77,320 | 18,331 3.058 | 13,640 |193.186 ||178,.568 | 14,618 
oe | Sees 22,706 | 4,636 60,366 | 96,560 || 72,894 | 20,778 2,888 | 14,741 ||199 009 184.385 | 14,624 
1951—-June 30.......... 21,756 | 4,655 63,821 | 94.450 || 68,726 | 22,982 2,742 15,176 199.858 | 185.038 14,820 
Dec 31.. -+e+| 22,695 4,706 | 67,597 97,808 || 71,343 | 23,801 2,664 | 15,918 208.724 193,404 | 15.320 
| i] } | 
1952—-May 28.. ‘ 23,300 | 4,700 | 68.500 | 95,300 | 70,500 | 22,300 2,600 | 16,800 ||208,700 ||192,900 | 15,800 
a Sa eae 23,346 | 4,754 | 69,712 | 96,266 | 70,783 | 22,906 2.577 | 17,002 |/211,080 194,960 | 16,120 
“2 ae 23,400 | 4,800 70,000 | 98,100 || 72,700 | 22,800 2,600 | 17,200 |\213,400 1197, 200 | 16,100 
PS 23,300 | 4,800 | | 70,500 | 97,300 || 71,700 | 23,100 2,600 | 17,500 |!213,400 |197, 000 | 16,400 
Saree 23,300 | 4,800 71,600 97 600 i 71,300 | 23,700 2,600 | 17,400 |214,600 ||197,900 6,700 
a, Aare 23.300 | 4,800 | 72,900 | 98,600 I 72,400 | 23,600 2,600 17,300 (217,000 ‘190! 900 17,100 
es, Ms csednnes 23,300 | 4,800 | 74,300 | 99,900 || 73,600 | 23,800 2,600 | 17,300 ||219,600 |\202.700 | 16,900 
oy) er 4,812 75,484 |100,008 || 72,740 | 24,697 } 2,571 17,374 |\220,865 |204,220 16,647 
| | | | 
1953—Jan. 28°. ..| 23,000 | 4,800 74, 98,800 || 72,300 | 24,000 | 2,600 | 17,500 ||219,000 ||202,100 | 16,900 
Feb, 257.. .| 22,700 4,800 75. 97 800 71.490 | 23.900 | 2.500 17,500 | 217.800 201.000 16,800 
Mar. 25? 22.600 4,800 76, 96 ,400 70,000 | 23,900 | 2,500 17,800 217,600 | 200.600 | 17,000 
Ar ”) ») 600 +. 800 76, 94 600 68,300 | 23,800 |} 2,500 17.800 | 216,300 | 199,100 17.200 
Mas 7p 2? 500 4.800 76.600 94,300 67.700 4.100 2,500 17,800 216.200 199.100 17.100 
| | 
Deposits and Currency 
|—__-—- 3 aii ee a 
| rernment balances | Deposits adjusted and currency 
Date | Foreign | | } ‘ Spina ene 
| total |l bank | At com- = Time deposits® Cn. 
|| deposits, mercial Federal eee c | Pe ae brett 
net ane Reserve | Total deposits? y Com-, | Mutual | Postal outside 
| savings | Sienton } | Total || mercial | savings | Savings b i 
| | banks | | | banks | banks¢ | System anks 
| | 
I} | 
1929—June 29.. 55,776 365 | 36 | 54,790 22,540 | 28,611 19,557 8,905 149 3,639 
1933—June 30.. 42,029 50 | | 35 40,828 14,411 21,656 10,849 9,621 1,186 4.761 
1939—Dec. 30........ 68 359 | 1,217 3 634 | 63,253 29,793 | 27,059 15,258 10,523 1,278 6,401 
1941—Dec. 31..........| 82,811 || 1,498 | 2, 1,895 867 76,336 || 38,992 | 27,729 || 15,884 | 10,532 1.313 | 9.615 
1945—Dec. 31......... 180,806 || 2,141 2. 24, 977 |150,793 | 75,851 | 48,452 || 30,135 | 15,385 2,932 | 26,490 
1947—Dec. 31......... jezs. 345 i 1,682 $i 1, 870 |170,008 || 87,121 | 56,411 || 35,249 | 17,746 3,416 | 26,476 
1948—Dec,. 31..........] ,121 i] 2,103 ta 3, 1,123 169/119 85,520 | 57,520 || 35,804 18,387 3,329 | 26,079 
1949—Dec. 31......... 177313 2,150 $3 3.2 | 821 |169,781 85,750 | 58,616 || 36,146 | 19,273 3,197 | 25,415 
1950—June 30......... 178,568 2,555 1,2 3, 950 |169,964 || 85,040 | 59,739 || 36,719 | 19,923 3,097 | 25,185 
IS SA 184,385 2,518 1,2 y # 668 (176.917 92,272 | 59,247 36,314 | 20,009 2,923 | 25,398 
—June 30......... 185,038 ||} 2,424] 1,2 6,: 317 |174,684 || 88,960 | 59,948 || 36,781 | 20,382 | 2,785 | 25,776 
Dec. 31.. ...}193,404 2,279 | 1,2 } 2 247 pode || 98,234 | 61,447 || 37,859 | 20,887 2,701 | 26,303 
i] i 
1952—May 28..........|192,900 2,300 Fe 4, | 600 |184,400 || 95,300 | 63,000 || 38,900 | 21,600 2,600 | 26,000 
June 30..........|194,960 || 2.319 | 1, 6, 333 |184,904 || 94,754 | 63,676 || 39,302 | 21,755 | 2,619 | 26,474 
Se }197,200 |} 2,600) 1,: FE 600 |185,800 95.700 | 63,800 || 39,400 | 21,900 2,600 | 26,200 
Ms ee 1197, 000 i 2,600 3 6,2 700 |186,200 || 95,800 | 64,100 || 39,600 | 22,000 2,600 | 26,300 
i“ 2 | Saas 1197900 2,500 Sa 6,5 300 |187,.400 || 96,400 | 64,500 || 39,800 | 22,200 2,600 | 26,600 
NMG & ia ewuwed 1199 900 2,500 oA BJ] 600 (190,200 || 98,600 | 64,900 || 40,100 | 22,200 2,600 | 26,700 
OSS See }202,700 2,500 Rua a4 300 191/600 99,400 | 64,800 || 40,000 | 22,300 2,600 | 27,400 
Dee. 34.... . .|204 ,220 2,501 - 3.3 | 389 |194,801 ||101,508 | 65,799 40 ,666 22,586 2,547 27.494 
| | | 
1953—Jan. 28? ...|202,100 || 2,500 . 4,2 700 (193,300 |100,500 | 66,100 || 40,700 | 22,800 2,500 | 26,800 
Feb. 257 ; 201,000 2,300 t. 5. 400 |191,600 || 98,300 | 66,400 || 41,000 | 22,900 2,500 | 26,900 
SS Sa 200 ,600 2,400 Bi 4 | (5) |191,000 || 97,400 | 66,800 || 41,200 |} 23,100 | 2,500 | 26,900 
Apr. 297........./199,100 2,400 ¢ 2 400 (192,200 || 98,000 | 67,200 || 41,500 | 23,300 | 2,500 27,000 
May 27? 199,100 2,400 1 2, | 400 192,100 || 97,500 | 67 ,600 || 41,700 | 23.400 | 2.500 | 27,000 
i | | | | 








» Preliminary. 


1 Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. 


2Demand deposits other than interbank and U. 


S. Government, less cash items reported as in process of collection. 


3Excludes interbank time deposits; United States Treasurer's time deposits, open account; and deposits of Postal Savings System in banks. 
4Prior to June 30, 1947, includes a relatively small amount of demand deposits. 


Norte.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. 


and in “Capital and miscellaneous accounts, net" 
Treasury are netted against the same item instead of against U. 
in the monthly Chart Book excludes “Foreign bank deposits, net" 
million dollars and may not add to the totals. 





5 Less than 50 million dollars. 

The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “Other securities” 
and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. 
S. Government deposits and Treasury cash. 
and “Treasury cash." 





FEDERAL 








Total deposits and currency shown 
Except on call dates, figures are rounded to nearest 100 
See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits and currency 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 


PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
[Figures partly estimated except on call dates. Amounts in millions of dollars} 












































































































1949—Dec. 31......| 120,197|| 42,965 | 77,232 || 67,005 | 10,227 | 35.650 145,174 12,709 | 96,136 | 36,328 | 10,967 | 14.156 





; Loans and investments Deposits j 
jes , | 
ital j | | | 
; } Investments Other 
Total | Number 
Coss of Sant | is ae, . capital . A 
= . -»>. | nter- accounts anks 
i Tota! Loans li Govern-| Other Total! | teen? i 
alee Total ment secu- uoneed Time 
ct ’ | obliga- rities 
ounts, Gens 
net 
All banks: | 
1939—Dec. 30...... 50,884); 22,165 | 28,719 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035 
1941—Dec. 31...... 61,126) 26,615 | 34,511 25,511 8,999 | 27,344 | 81,816 10,982 | 44,355 | 26,479 8,414 | 14,826 
1945—Dec. 31...... 140,227|| 30,362 |109,865 ||101,288 8,577 | 35,415 |165,612 14,065 [105,935 | 45,613 | 10,542 | 14,553 
8,922 1947—Dec. 312..... 134,924)| 43,002 | 91,923 81,199 | 10,723 | 38,388 |161,865 13,033 | 95,727 | 53,105 | 11,948 | 14,714 
6,436 1948—Dec. 31...... 133,693|| 48,174 | 85,519 74,097 | 11,422 | 39,474 |161,248 12,269 | 94,671 54,308 | 12,479 | 14,703 
6,812 1949—Dec, 31..... -| 140,598)) 49,544 | 91,054 78,433 | 12,621 | 36,522 |164,467 12,710 | 96,156 | 55,601 13,088 | 14,687 
7,826 1950—Dec. 30......| 148,021|| 60,386 | 87,635 || 72,894 | 14.741 | 41.086 175,296 || 14,039 |104,744 | 56,513 | 13,837 | 14,650 
0,979 1951—Dee. 31......| 154,869'| 67,608 | 87,261 || 71,343 | 15,918 45,531 |185,756 15,087 |111,644 | 59,025 14,623 | 14,618 
2,800 1952—-May 28 156,150) 68,920 | 87,230 70,450 | 16,780 | 39,350 |179,310 |} 12,200 |106,400 | 60,710 | 14,940 | 14,608 
3,168 June 30......| 157.528)| 69.742 | 87.786 70,783 | 17,002 | 41,667 |184,130 || 13.513 |109.247 | 61.369 | 15.039 14,599 
4,392 Nov. 26... | 165,490) 74,600 | 90,890 || 73,560 | 17,330 | 42,620 }190,620 || 13,880 |114,190 | 62,550 | 15,280 | 14.586 
4,618 ee, St sx | 165,626) 75,512 | 90,114 || 72,740 | 17,374 | 45,584 |195 552 i 15,321 |116,633 | 63.598 15,367 } 14,575 
4.624 1953—Jan, 28°, 165,030, 75,330 | 89,700 |) 72,250 | 17,450 | 40,800 |188.590 || 13,520 |111.210 63,860 | 15,370 | 14,571 
4,820 Feb. 257 164.580, 75,630 | 88,950 i] 71,410 +} 17,540 | 41,350 |188.760 || 13,260 |111,280 | 64,220 15,440 | 14,563 
5.320 Mar. 25? 164,610} 76,870 | 87,740 || 69,990 | 17.750 40,300 187,660 i 12,900 |110,110 | 64.650 15,490 14,556 
Apr. 207 163,240) 77,160 | 86,080 || 68,280 | 17.800 | 39,480 185,460 || 12,690 |107,740 | 65,030 15,570 14,546 
5,800 May 27? | 163,040, 77,470 | 85,570 || 67,730 | 17,840 | 39,300 |185,030 | 12.650 |106,960 | 65.420 | 15.680 | 14.546 
6,120 | | | | | | 
6.100 All commercial banks: i i 
6, 400 1939—Dec. 30...... 40 ,668)| 17,238 | 23,430 || 16,316 | 7,114 | 22,474 | 57.718 | 
6,700 1941—Dec. 31...... 50,746, 21,714 | 29,032 21,808 7,225 | 26,551 71,283 || 10,982 | 44,349 | 15,952 7,173 | 14,278 
7,100 1945—Dec. 31 rami 124,019)| 26,083 | 97,936 90 , 606 7,331 34,806 (150,227 14,065 |105,921 30,241 8.950 14.011 
6,900 1947—Dec. 312.... 116,284); 38,057 78,226 || 69,221 9,006 37,502 |144,103 | 13,032 | 95,711 35,360 10,059 14,181 
6,647 1948—Dec. 31...... | 12,269 | 94,654 | 35,921 10,480 | 14,171 
| 
} 











| 9,874 | 32,513 | 15,331 6,885 | 14,484 


! 

114,298) 42,488 ie 62,622 9,189 | 38,596 |142,843 
| 
| 


6,900 1950—Dec. 30......| 126,675) 52,249 | 74,426 || 62,027 | 12,399 40,289 |155,265 14,039 |104,723 | 36,503 | 11,590 | 14,121 
 , 800 1951—Dec 3!.... .| 132,610)| 57.746 | 74,863 || 61.524 | 13,339 | 44.645 |164,840 15,086 }111.618 | 38,137 12.216 | 14,089 
7,000 1952——May 28 133,060 58,520 | 74,540 || 60,700 | 13.840 | 38,530 '157,720 || 12.200 1106 370 39,150 | 12,500 | 14,079 
7,2 June 39..... 134,437) 59,233 | 75,204 || 61.178 | 14.026 | 40,702 |162.348 | 13,512 |109,222 | 39,614 | 12.601 14,070 
7.100 Nov. 26 141,660) 63,400 | 78,260 | 64,090 | 14,170 41,820 |168,340 13,880 |114,160 | 40.300 | 12.820 | 14,057 





| 
Dec, 31 . 141,624) 64,163 | 77,461 || 63.318 14,143 44,6606 |172,.931 | 15,319 |116.600 | 41.012 12,888 14,046 
— 1953—lTan. 28 140,780) 63,860 | 76,920 62,760 | 14,160 | 39.990 |165.780 | 13,520 |111,180 | 41,080 12.890 14,042 
Feb. 257... 140,100) 64,070 | 76,030 | 61,900 | 14,130 | 40.500 |165.830 13,260 |111,250 | 41.320 | 12,950 | 14,035 
—— Mar. 25» ..| 140,000) 65,220 | 74,780 || 60,470 | 14,310 | 39,420 |164.530 || 12.900 110,080 | 41,550 | 12,980 | 14,028 
Apr. 20° 138,450)) 65,330 | 73,120 58.770 | 14.350 | 38.630 (162.180 12.690 |107,710 | 41,780 13.070 14,018 
May 27% 138,040) 65,490 | 72,550 || 58,200 | 14,350 | 38,510 [161,630 12,650 |106,930 | 42.050 | 13,180 | 14,018 


















































| } 

All member banks: | i ] 
a: 1939—Dec. 30......| 33,941|] 13,962 | 19,079 | 14,328 | 5,651 19,782 | 49,340 || 9,410 | 28,231 | 11,699 | 5,522 | 6,362 
nell 1941—Dec 31...... 43,521)| 18,021 | 25,500 |} 19,539 5.961 | 23,123 | 61,717 || 10,525 | 38,846 | 12,347 5,886 6,619 
steide 1945—Dec. 31......] 107,183}| 22,775 | 84,408 78,338 j 6,070 | 29.845 |129,.670 i 13,640 | 91,820 | 24,210 7,589 6,884 
anks 1947—Dec. 31...... 97,846|| 32,628 | 65,218 57,914 7,304 | 32,845 |122,528 |} 12,403 | 81,785 28,340 8,464 6,923 

1948—Dec. 31...... 95 ,616|| 36,060 | 59,556 || 52,154 7,402 | 34,203 |121,362 || 11,641 80,881 28,840 8,801 6,918 

1949—Dec, 31......} 101,528]| 36,230 | 65,297 || 56,883 8,414 31,317 |123,885 | 12,097 | 82,628 | 29,160 9,174 6,892 

1950—Dec. 30......| 107,424} 44,705 | 62,719 || 52,365 | 10,355 | 35,524 |133,089 | 13,447 | 90,306 | 29,336 9,695 6,873 
639 1951—Dec. 31...... | 112,247]! 49,561 62,687 | 51,621 11,065 39,252 |141,015 14,425 | 95,968 | 30,623 10,218 6,840 
1.761 1952—Mavy 28 112,379 50,026 62,353 || 50,826 11,527 33,982 |134,519 11,665 | 91,418 | 31,436 10,453 6,821 
>, 401 June 30......| 113.502/] 50.526 | 62,976 | $1.261 | 11,715 | 36,046 |138,769 || 12,812 | 94.169 | 31.788 | 10,526 6,815 
».615 = ee 119,564) 54,283 | 65,281 || 53,486 11,795 | 36,896 |143,.478 13,120 | 98,006 | 32,352 10,700 6,801 
», 490 Dec, 31 119,547) 55,034 | 64,514 | 52,763 11,751 39,255 |147.527 || 14,617 |100,020 | 32,890 | 10.761 6,798 
», 476 1953—Jan. 28» | 118,625); 54,698 | 63,927 || 52,137 | 11,790 | 35,053 {140,913 || 12.876 | 95,116 | 32,921 | 10,763 6.791 
», 079 Feb. 25°.... 117,975) 54,868 | 63,107 51,348 | 11,759 | 35,614 |140,949 12,645 | 95,186 | 33,118 10,812 6.785 
+, 415 Mar. 257. ..| 117,894)| 55,864 | 62,030 | 50,117 | 11,913 | 34,704 (139,911 12,308 | 94,320 | 33,283 10,839 6,776 
5,185 Apr. 29 | 116,377|| 55,868 | 60,509 || 48.549 | 11.960 | 34,017 1137.738 | 12,116 | 92,148 | 33,474 | 10,906 6,769 
5, 398 Ma: 27? | 115,922]! 56,006 | 59,916 || 47.982 | 11.934 | 331936 |137'200 || 12'083 91,459 | 33,667 | 11,000 | 6,771 
1.776 | } | | 
5303 All mutual savings 1 

banks: 
» 000 1939—Dec. 30......| 10,216 4,927 5,289 3,101 2,188 818 | 10,524 |/...... 3 10,521 1,309 551 
», 474 1941—Dec. 31, oof 10,379) 4,901 5,478 3,704 1,774 793 | 10,533 j]....... 6 | 10,527 1,241 548 
», 200 1945—Dec. 31...... 16,208); 4,279 | 11,928 10,682 1,246 609 | 15.385 abeae 14 | 15,371 1,592 $42 
», 300 1947—Dec. 312.... | 18,641] 4,944 | 13,696 11,978 1,718 | 886 | 17,763 | 1 17 | 17,745 1,889 $33 
» 600 1948—Dec. 31...... 19,395)| 5,686 | 13,709 11,476 2,233 878 | 18,405 1 17 | 18,387 1,999 532 
», 700 1949—Dec. 31......, 20,400/| 6,578 | 13,822 11,428 2,394 873 | 19,293 ||....... 20 | 19,273 2,122 $31 
r 400 1950—Dec. 30......! 21 346} 8,137 | 13,209 10,868 2,342 797 | 20,031 |j........ 22 | 20,009 2,247 $29 
r 494 1951—Dec. 33......| 22,259 9,862 | 12.398 9.819 2.579 886 | 20,915 2 26 | 20,888 2.407 §29 

195?—-May 28 23°090 10,400 | 12,690 9,750 2.940 | 820 | 21,590 || 2 30 | 21,560 2,440 529 
», 800 June 30...... 23.091|| 10,509 | 12,582 9.606 2.976 | 966 | 21.782 || 2 26 | 21,755 2.438 §29 
», 900 Nov. 26......; 23,830/ 11,200 | 12,630 || 9,470 | 3,160 | 800 | 22,280 || 2 30 | 22,250 | 2,460 529 
», 900 Dec. 31 ..| 24,003) 11,349 12,654 || 9,422 3,231 | 918 | 22,621 2 33 | 22,586 2,479 §29 
- 000 1953—Jan. 28*.....| 24,250)| 11,470 | 12,780 || 9.490 3,290 | 880 | 22,810 | 2 30 | 22,780 2.480 §29 
; ,000 Feb 257.....| 24,480] 11,560 | 12,920 ! 9,510 3.410 | 850 | 22,930 2 30 | 22,900 2,490 §28 

Mar. 25”7.....| 24,610} 11,650 | 12,960 |} 9,520} 3,440 880 | 23,130 2 30 | 23,100 2,510 528 

‘np 29P .| 24,790) 11,830 | 12,960.|! 9,510 | 3.450 850 | 23,280 || 2 | 30 | 23.250 | 2,500 528 

May 277.....' 25,000) 11,980 | 13,020 9.530 3,490 | 790 | 23,400 2 | 30 | 23,370 2,500 528 
banks. ® Preliminary. 

* “All banks" comprise “‘all commercia! banks"’ and “‘all mutual savings banks.” “All commercial banks” comprise “all nonmember com- 
differs mercial banks" and ‘all member banks” with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
rities” nonde posit trust companies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and lia- 
U.S. bility data are not available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, 
shown insur: nce status, and the reserve classifications of cities and individual banks, and by mergers, etc. 
st 100 ‘Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
rency millicn at all insured commercial banks. 





For other footnotes see following two pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Costinued 


{Figures partly estimated except on call dates. Amounts in millions of dollars] 








Loans and investments Deposits 


Investments 








Class of bank Cash i. 
and date U.S assets! Porm nan 

Govern-| Other Total! 
ment secu- 

obliga- rities 
tions 











Central reserve city 

member banks: 
New York City: 
1939—Dec. 30 

1941—Dec. 31... 
1945—Dec. 31 
1947—Dec. 31 

1948—Dec. 31... 
1949—Dec. 31 
1950—Dec. 30 
1951—Dec. 31 

1952—May 28 ° . 8,008 

June 30 ‘ | e 8.212 

OU. BO. csces P , 72: 7,695 

Ae m 37 - 7,678 

Jan, 287... 235 7,012 

Feb. 25%.... 21, . 6,840 

ee 21,18! 335 ; 6,717 

§ 6,229 

6,164 








Chicago: 
1939—Dec. erry } 1,203 
1941—Dec. 1,430 
1945—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. ; 
1950—Dec. : 
1951—Dec 
1952—May 

June : 

Nov. 

Dec. 31.. 
Jan., 28? 
Feb, 25” 
Mar. 25°” 
Apr. 297 
May 27? 





Reserve city member 
banks: 

1939—Dec. 30...... . i 5,194 
1941—Dec. 31 5, , 105 6,467 
1945—Dec. 31 ° a d 29,552 
1947—Dec. 31......] 36, 3, : 20,196 
1948—Dec. 31 35,332 | 28: B 18,594 
1949—Dec. 31 38 , 3 ,37 ,9%: 20,951 
1950—Dec. 30...... 685 19,084 
1951—Dec. 31 a. 6! 3,04: 19.194 
1952—May 28..... 42,3 a 18,829 
June 30...... 3. | : 19,123 

Nov. 26... . 21.627 20,127 

Dec, 31 See 21,697 19,624 f P 

jan, 28°..... - | 68 i} 19,543 54 , 89: ‘ 35,499 

Feb, 25° 5,27 21, 19,161 5 54, i? 35.551 

Mar. ‘ 2 | 18,439 .372 54,52 83 35,298 

Apr. 298.... .162 18,006 3.4 SS. §.613 | 34,334 

May 27? | : 17,657 53, §,593 34,113 








Country member | 
banks: 
1939—Dec. 30...... : || 4,768 
1941—Dec. a 5,890 
1945—Dec. : ; | 5,596 
1947—Dec. : || 10,199 
1948—Dec. : |} 11,945 
1949—Dec. i} 12,692 
1950—Dec. : 14,988 
1951—Dec. 3 16,296 
1952—May 28...... |} 16,893 | 2 2 oS 
June 30 | 17,133 | 25: 51.571 
Nov. 26 | 18,091 a my dtc 54,079 
wee, Dh. ccs | 18,213 ot =f a. 55,175 
1953—Jan. 287.... 5, 18,297 .525 2.72 A 54,017 
Feb, 25?.... ‘ 18,386 od ot 4,791 . 54,046 : . 
et, Be a ace 18,651 ° ; 4,843 53,320 5 35,414 
. 29” 18.854 . | 21,859 4,848 eS 53,027 ‘ 35,038 
27° | 
| 












































18,896 : 21 ‘735 4.885 52,890 34,834 





2 Beginning with December 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies. 
At that time a net of 115 noninsured nonmember commercial banks with total loans and investments of approximately 110 million dollars was 
mee and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial 
nks. 
For other footnotes see preceding and opposite pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued 


{Amounts in millions of dollars] 





Loans and investments 








Investments 








Class of bank 
and date U. S. 
Govern- 
ment 
obliga- 
tions 





Allinsured commercial 
banks: 


49,290 J ° 69,411 
1945—Dec. 31 121,809 s . ‘ ° 147,775 
1947—Dec. 31......| 114,274 ° . . ,926 [141,851 
1950—Dec. 30......|124,822 K ils 153,288 
1951—Dec. 31......]130,820 03 162 ,908 ° 110.382 
1952—June 30 132,557 73 3, . 3. ae 160,355 . 108 ,036 

Dec. 31 ..|139,770 3, 76, 2.4 3,8: . 170,971 ; 115,371 


National member 
banks: 


1941—Dec. 31......| 27,571 
69.312 
65,280 
f » 72,090 
1951—Dec. 31......] 75,255 
1952—June 30 76.036 || 33.0! ‘ A 7 
80,180 || 36, 17 ‘ ia 26. "333 


State member banks: 
1941—Dec. 31......} 15,950 " ¢ SS 8,145 
1945—Dec. 31 37.871 8! f ‘ 3: 9,731 
1947—Dec. 31......] 32,566 e f onas 10,822 

35,334 oa - ; t 11,762 

36,993 , 24: § , 13,301 

1952—June 30 37 466 6! 3.3: 12,119 

a . ee 39 367 . 3, 12,922 


Insured nonmember 
commercial banks: 
1941—Dec. | = oa : 025 4,213 
1945—Dec. 31..... : ; a ‘ . A 12.196 
1947—Dec. 31. : 7 9 ‘ : . , 08: od 12,515 
1950—Dec. ssaees ° ° . 13,194 
1951—Dec. 31...... ° ° ‘ ° 5: 14,415 


1952—June 30...... 073 86: x : oats : 13,867 
Dec. ctcak aeyaen 1.6: oa yp : a. 37% 15,351 


Noninsured nonmem- 
ber commercial 
banks: 

1941—Dec. vr . e , 
1945—Dec. 31..... . , 89: é § 2.482 
1947— Dec. 3 ‘ 2, , 535 55 5 2,251 
1950—Dec. : 53 § 1,976 
1951—Dec. ; ° . "991 1,932 
1952—June : : a x 1,993 

Dec. 31.. 85 ,322 312 1,960 


All nonmember com- 
mercial banks: 

1941—Dec. 31...... 7,20 Se 3,536 
1945—Dec. 31. ins ' 3. 13,539 
1947—Dec. : P 8.4: 5,4: 13,021 
1950—Dec. 30...... x = 11,718 
1951—Dec. : of ‘ 12,189 
1952—Tune : 20, 4 12.240 
Dec. 31.. ac, rs 12,960 


insured mutual savings 

nks: 
1941—Dec. sia Sethe 69: s 1,789 
1945—Dec. : : 3. ‘ ‘ 10,363 
1947—Dec. : eee 2,68: ke o eae - 7! 12,207 
1950—Dec.  - - 14,320 
1951—Dec. 31...... ° 5 15,368 
1952—June ; 8! : a ove 16.081 
Dec. 31 rr ,62 , ° oaae 732 16,785 


Noninsured mutual 
savings banks: 
1941—Dec. 31 4,259 
1945—Dec. yl 1,198 
1947—Dec. 5,95 1,384 
1950—Dec. 2,050 
1951—Dec. ; 6,06 2,339 
1952—June :  - 2,466 
6,382 2,658 
























































For footnotes see preceding two pages. 
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revisions 
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. 
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 
LOANS AND INVESTMENTS 


{In millions of dollars} 





Loans! Investments 





Total 
loans 
and 
invest 
ments 


Class of bank 
an 
all date 


All commercial 

banks: * 
1947 
1950 
1951 
1952 


31 
0 
31 
31 


Dec 
I ec, 
Dec 


Dec 


126, 
132,610 
141,624 


All insured com- 
mercial banks: 
1941 De« 31 
1945—Dee. 31 
1947—Dec. 31 
1950—Dece. 30 
1951—Dec. 31 
1952—Dec. 31 
Member banks, 
total: 
1941 
1945 
1947 
1950 
1951 
195? 
1953 


Dex 
Dex 
Dec. 
Dec 
De 
De 
Apr 


New } 
1941 
1945 
1947 
1950 
1951 
1905? 
1953 


De 
Ihe 
De 
De 
Dex 
Dec. 


Apr. 


Chicajo: 

1941—Lre 

1945—Dec. 
1947—Dec. 
1950— Dec 
1951—Dex 
1952 —Dec. 
1953 Apr 


AAMMAYMN 


Reserve 
1941 
1945 
1947 
1950 
1951 
1952 
1953 


city bank 
Dec. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. - 
Apr 


Country banks 
1941 Dec. 
1945—Dec. ; 
1947— Dec. 
1950—Dec. : 
1951—Dec., 
1952—Dec. : 
1953 Apr. 


All nonmember 
banks: - 
1947 Dec. 
1950— Dec. ; 
1951 Dec. 
1952 Dec, 


8,454 
, 267 
, 380 

2,096 


* These figures do not include data for banks in possessions of the United States. 


116,284 38,057 
675 52, 
$7 


64 


Total! 


249 21 
746 
163 


7 
<i 


334 
7,179 
729 
146 
376 
169 


954 
333 
, 801 
083 
468 
.748 
591 


, 105 
8,514 
449 
906 
.651 10 
.697 10 
094 10 


3 
3 
7 


S 


18,167 


927 


25,879 


371 


732 

760 
.418 
567 
977 
,080 
ORS 


456 
661 
088 
646 
,140 
, 842 

768 


,676 
484 
096 
980 


4,377 


432 
,550 
8,192 
,136 


.€ 


1,660 
2,905 
3,408 
3,919 


1, 


614 
096 
268 
503 


Loans for 
purchasing 

or carrying 
securities 

Real 
es- 
tate 

loans 


To 


ers 


830 1,220 
,802 1,057 13, 
581 980 14, 
,060 1,103 15, 


9,393 
541 


712 


662 
606 4, 
190 9, 
036 13, 
900 14, 
,O82 15, 


4, 


527 
,459 
,147 
,423 
651 
099 
181 


,823 
, 881 
,827 
.591 
,099 
662 


ide 


20 
31 
att] 


29 


2,266 
3,024 
3,252 


3,505 


580 10, 


Other 
loans 


Total 


vid- 
uals 


$s, 
0, 


723\1, 
120 1,5 
4511, 
684 1, 


? 


4.545 28,031 
.361 1,181 96,043 
654 1,028 76,691 
,049 1,534 73,099 
.378 1,645 73,564 
,603 1,683'76,138 


coouN 


NM 


3,692 25,500 
,.900 1,104 84,408 
662 957'65,218 
§,.314 1,438 62,719 
8,524 1,535 62,687 
.396 1,577 64,514 

104.1,778 60,843 


554 
287 
564 
930 
920 
,136 
240 


8,823 
18,809 
13,214 
10,883 
10,233 

9,754 

8.409 


298 
330 
460 
551 
539 
59? 


96 
51 
149 
207 
180 109 
211 120 
227 105 


1,806 
40, 4,598 
26 


87 


1,512 
855 
969 
3,498 
3,518 
347 
638 


404 
366 
603 
$72 
595 
730 


1,530 
707 
979 

3,679 
3,906 

702 
4,999 


6,628 
29,407 
26,125 
288 25,570 
303 26,148 
322/27,381 
351°26,818 


363 


229 


, 960 


U. S. Government obligations 


Direct 


Certifi- 
cates 
of in- 
dehbt- 

ed- 
ness 


Total 
Notes 


2,193) 
4,236 
7,337 
7,761 
/ 

988 |_. 3.159 
88.912 2,455 19,071 16.045 
67,941 7,552) §,918 
60 ,986 1,932 16,756 
60,533 7,526,11,256 
62,308 5,494 11,714 


7,789 6,034 53,191 
1,969 17,033 38,778 
7,657 11,408 35,101 
5 ,580)11,878 38,077 


69,221 
62,027 
61,524 
63,318 


21,046 


19,539 
78,338 
57,914 
52,365 3, 
51,621 
52.763 
48,798 


. 3,007 
16,985 14,271 
5,816 4,815 
1,468 14,054 
6,010, 9,596 
4.255 9.835 
3.725 9.581 


44,792 
45,286 
33,170 
29 601 
32,087 


3,599 31.868 


311}... 
477 
1,002 
824 
1,122 
1,079 
204 


3,652 
10,337 
9,771 
6,206 
4,960 
5,195) 


4.777} 


i 


wn 


MO Omar 
2c 


NOD 
ee 


Noam 
ne 


a 
== 
4 


256 903) 
133 
132 
232 


153 
749 
248 
700 
520 
607 
607 


1,430 
4,213 
2,890 
2,911 
2.711 
2,912 
2,461) 


1.467 
235 
131 
332 
224 
198 


751 
5,653 
1,901 
5,536 
3,640 
3,854 
3,688 


6,467 
29,552 
20,196 
19,084 499 
19,194 524 2,493 
19,624 3 1,774 
18,144 1,475 


6,982 
2.358 


$81 
4,544 
2,108 
6,107 
4,008 
4,204 
4,204 


4,377 2,926! 
26,999 
22,857 
21,377 
21,587 
22,549 


21 ,927)|2 


§,102 
72,583 

588 
2,568 
2,024 
1,851 


11,318 
9,672 501 
9,914| 939) 1,647 
10,567 1,196) 1,325 


} 


1,973; 1,219 
2,979 
1,812 
2,043 


571 5,618 
5,510 


6,000 


ga- 

tions 

of 
States 
and 

polit- 
ical 

sub- 
j divi- 
Sions 
} 


Guar- 


teed | 


Other 
secu- 
rities 


090 2, 
2542 


199 
,640 


528 


409 3 


Sol 


729 


O06 
648 
,123 
385 
453 
, 506 


182 
181 
213 
335 
351 


861/1,222 
91,342 
6 2,006 
5\2,998 
53,334 


625 
567 
004 
613 





During 1941 three mutual savings banks became members 


of the Federal Reserve System; these banks are included in “member banks"’ but are mot included in “all insured commercial banks” or ‘‘all commer- 


cial banks.” 


the reserve classifications of cities and individual banks, and by mergers, etc. 
1 Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the 


Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and 


total and are not entirely comparable with prior figures. Total loans continue to be shown net. 


For other footnotes see opposite page. 
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625 
567 
604 
613 


embers 
ymmer- 
is, an 


to the 


ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 


RESERVES AND LIABILITIES 


{In millions of dollars} 





Re- 
serves 
with Cash 
Federal in 
Re- vault 
serve 


Banks 


mestic 
banks* 


All commercial 
banks:- 
1947—Dec« 
1950—Dec. ; 
1951 Dec 
198? Dec 


10,216 
10,863 
11.969 
11,875 


Allinsured com- 
mercial banks: 
1941 Dec. 31 
1945—Dee. 31 
1947——Dec. 31 
1950-—Dec. 30 
1951—Dec. 31.. 
1952——June 30.. 

Dec. 31.. 


8.570 
11,075 
9,736 
10,463 
11,561 
9 935 
11,489 


NwNwNN Ne 


Member banks, 
total: 
1941 De 31. 
1945—Dec. 31.. 
1947—Dec. 31.. 
1950 —Dec. 30 
1951—Dec. 31 
1952—Dec. 31 
1953 


Lane ee 


an 


Dex 
Dee. 
-Dec. : 
Dec. . 
Dec. ; 
Dec 


SINNAIO 


4 v ink 
Dec. 31 
Dec. ; 
Dec. : 
Dec. ; 
1951 Dec. 
1952—Dec. 
1953 —A 


munity 
1941 

1945 
1947 
1950 


All nonmember 
banks: 
1947 —Dec. 
1950—Dec. 
1951—Dec. 
195? Dex 


3,947 
3,996 
,507 
,498 


De- 
mand 
de- 
posits 
ad- 
justed5 


87,123 
92,282 
98 243 
101,506 


37,845 
74,722 
85,751 
91.099 
97 ,048 
93,65? 
100,329 


33,754 
64,184 
73,528 
78,370 
83,100 
85,543 
82.665 


10,761 
15,065 


16,653) 


15,898 
16,439 
16,288 
15,572 


Oe mW whe 
—— Osr— t 
ee ed od 

Da ew 


= 
= 


29 906 


9,661 


23,595 
27,424 
30,581 
33,051 
34,519 
33,220 


13,595 
13,912 
15,144 
15,964 


Demand deposits 


Time deposits 





Interbank 


deposits Certi- 


fied 
and 
offi- 
cers’ 
shecks, 
etc. 


States 
— Bey and 

political 
Do- subdi- 
aaatted visions 


Indi- 


viduals, 

partner- 
ships, 

and cor- 


Inter- 
bank 


pora- 
tions 





11,286 
12,948 


NNW NN 


9,714 
12,333) 
10,978 
11,669 
12,634 
12,594 
10,593 


te 


weave 


NNN NIN IN 


3,595) 
3,535) 
3,236) 
3,207 
3,385 
3.346 
2,898 


ee et tt 
—Wreersd 
ts = on 


385 
432 
489 
516 


167 
283 
258 
374 


195 
205 
212 


ASN 


ee eww 


, 500 
797 
, 203 
7,980 
234 
.473 


284 
,326 
3,426 
.113 


.281 30 
,003 22 


28 ,938 57 
722 90 


,798 
416 


109 
121 


= 


— nt eet tet tet ome Sd 
wWwwrnins 


802 


190 
120 
128 
152 


U. S. 

Gov- | States 
ern- and 
ment | polit- 
and ica ff. 
Postal subdi-\* | 


ree | a- | 
Sav- |visions} POT 
| tions | 


Indi- 
viduals, 


866) 
1,384) 


34,383 

34,930 

1,536) 36,323 

1,620) 39,046) 
} 


492 
496 
826 


15,146 
29,277 
33,946 
34,525 
35,986 
37,333 
38,700 


31.766 

31,783, 

| 

778) 
1,206 
1,418 
1,647 
1,614 
1,752 
1,752 


476) 

719 

90? 
1,089 
1,128 


ee 
1,190)... 


1,162! 


243 
160 
332 
631 
714 
739 
768 


9,563 
11,045 


11,473 
12,417 
52,592 


146 
219 
337 
443 
491 
525 


528 


6,082 
12,224 
14,177 
14,339 
14,914 
15,908 
16,277 


172 
263 
298 
317 


6,858 
6,915 
7,213) 
7,800 





Breakdown of loan, 
preceding table 


Central reserve city banks 


investment, 


* Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all 


525 million at all insured commercial banks. 


and deposit classifications is not available prior to 1947; 


Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 


For other footnotes see preceding page. 


Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 


jpartner-| . 


4,542. 


10,956)... 


65 10,059 
90 11,590 
34/12,216 
188 12,888 


| 


10) 6,844 
215| 8,671 
61) 9,734 — 
82.11,263 
30/11,902 
85\12,282 
181/12, 563 


| 


4) 5,886 
208; 7,589 
54) 8,464 
79) 9695 
26:10,218 
165.10,761 


.213,10,958 


| 

| 
..-| 1,648 
195; 2,120 
30; 2,259 
70; 2,351 
5; 2,425 
132 2,505 
392) 2,533 


288 
377 
426 
490 
513 
541 
542 


1,967 
2,566 
| 2/844 
3,322 
3,521 
3,745 
3,806 


1,982 

11} 2,525 
23} 2,934 
9} 3,532 
16, 3,760 
25) 3,970 
206; 4,078 


summary figures for earlier dates appear in the 


member banks and 





WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 


{Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans! Investments 





For purchasing 
| or carrying securities | 
ai Com- | 
Total ] i} om a 2 rn = 
loans | Bec | 
Date or month and | | cial, | To brokers | 
ae Gy ee Baad indus- | and dealers | To others | Real | Loans | Cer- Other 
wens Tot: } trial, |_ . == to ‘ P ifi- secu 
= and | loans | banks = | cates rities 
| "s 1s 1s. mn > - ‘ P 
agri J. S. l (Other I Bonds | 
cul- : Govt. | 
tural | ~ | curi- t a le uri 
tions| thes 

















Total— 1 | 
Leading Cities 


1952—June 75 ,452)) ; us| 2 


| 6,368/40,038 |32 662, 3,95 5998/18 955|7 7,376 


7,708)37,157)|29,508| 1, : 5,808 feet ap 
7 ,805|36 ,486||28,955| 1,479) 1. 5 .692|19 80617, 531 
7,888 Ss. 738 29,317| 2.313) 1. 5 ,593]19 46717421 
7,665 29,547) 1, .115) 5,850/19,881/7,633 
7,681 74 29.736) 1.852) 5 ,849|19,877|7 638 
7,711 31/|29,622) 1,832) 5.793|19.882|7.709 
7,723 529,384) 1.659) 2.062| 5.778 19.885/7 (651 
7, 760/36 ,864|29,249| 1,583) 2.038} 5.771|19. 857)7, 615 


| 
1953—April 76 669) 39.512) 
May.. 75,985), 39,499)| 
ae, ss cvs “ee 550)| 
1953—Apr. 1...|76,827|| 39,647)| 
Apr. . .|76,882)) 39,508) 
Apr. .. 176,925] 39,594] 
Apr. 22...176,412|| 39,377)| 
Apr. . .176,301)) a 


NNN 
www 


APADBAA DAHA w 


NNNNN 
Oe we we 
t 





7, 784/36, 730 29,185| 1,539] ,O11| 5,731]19,904/7,545 
7 ,812/36,546)|29,040) 1,510) 1,961 3" 700119. 869|7 , 506 
7, 789) 36, 332||28,822| 1,422| 1.970) $.673|19.757|7.510 
7 838/36 , 338) nice 1,443) 1,971] 5,665|19,696/7, 563 
7 ,.847|36 ,542||29,144) 2,043) 1,850) 5,652|19,599) 
7 ,872|36 ,800|/29,383| 2,276) 1,843) 5,629/19,635) 
7, 893/36 ,986)|29,528| 2,604) 2,044) 5,545/19 335 
7,938) 36,622) 29,211 


May 76 ,238)|| 39 , 508 | 
May 75,809) ; 263) 
May 76,017)) 39,685)| 
May . . 175,879)! 541 


| | 
June ; 75,981 439 
June 176,466), 39.666.| 
June .. . 176,640!) 39,654)! 
June 2 . .176,065)) ; a 





NNO w 


NNN he 








2,327) 2,040) 5,545)19,299) 


NN hh 
NNN IN 


New York Ci 


78} 1,363)10,191| 8,042) 1,087 651) 1,377 


1,672} 8,444 | 6,282 247) 199] 1,050 
1,661} 8,123)| 6,10: 237; 170) 1,041 
1,680 8.381) 42 665} 154] 1,035 
1,657| 8,615!) 6,437 298; 208) 1,071 
381 5} 1,685 78 2 284; 208) 1,068 
388 51} 1,688! 8, ‘ 230, 215} 1,039 
389} 1,667 : 189) 194] 1,034 
385 1,665 235, 168) 1,040 


382} 347| 1,656) 8, 204] 163] 1,035] 4,716)2,041 
387) 1.673| 8.145) 6. 244| 167] 1,033} 4'676/2.025 
390) 1,653| 8.075)| 6. 214) 160] 1,045] 4.648/2,008 
393] 1,664] 8. ; 286; 189] 1,052] 4.581\2,006 
! 
389| 635] 1,681 | 6. $13} 150) 1,045] 4,556.1,954 
398 56: 467 681} 139) 1,047] 4,600/1,958 
403} 391] 1,678} 8.499]| 6:5: 791; 161] 1,019] 4.559/1.969 
405| 1,684) 8,383 6.444) 674) —167| 1,029] 4,574]1,930 
| 


1952-—June 21,403 
| 


1953—April. . 20,824'| 
May 20,454)! 

lune 20,764)| 

i 


.162 
020 
,955 


NN I 
Ee Ee) 
=—NN 


178 
184 
200 
145 
107 


..}21,105 
. .|20,897 
. .|20,862 
. . 120,647 
120,613 


1953—Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


May 
May 


NNN 
NNNNN 





> CnuUce 


. .|20,504!| 
. . 120,230) 
May . |20,570)| 
May 20,515) 

i} 
June 3 20.572) 
June ...120,952 
June . .|20,922 
June 24. . .|20,612) 


ow 
WwN It 


~~ 

















ow oo San nm DHwnnnw 


Iw Ie I te 


Outside 1] | 
New York City ! | | | 
i] | 
1952—June......|S4, 49) .202|) 13,165] 33. «| 5.356] 2: ape wha tagee 2,870) 3,101| 4,621/14,028)5,227 
1953—April 5S, oul .132)| 14,576] 300 5,813 206] 6,036/28,713 23,226] 1.4791 1.809] 4.758]15 .09015.487 
May... 55.531|| 27. "499! 365 5.849] 203] 6,144/28/363)|22/852| 1/242| 1/808] 4,651/15,151/5.511 
June: *::--/88,524]] 27, 7\| 14.345] 377 520 5/883) 264) 6,208|28'357 |22,891| 1,648] 1.790] 4.558|14.895|5. 406 
1953—Apr. 1... $5,722] 27,1! 622| 353 543 5,797, 258 6,008/28,565)|23,110| 1,403] 1,907] 4,779]15,021|5,455 
Apr. 8...|55.985|| 27, 599 469 533 5799, 214| 5,996|28:799/23.345| 1.568] 1.950] 4:781/15.04615.454 
Apr. 15. ._|56,063|| 27: 608 431 =| (535 5,822} 181] 6 ,023|28,887||23,378) 1,602| 1,900] 4,754|15,122/5.509 
Apr. 22...|55.765|| 27.0: "S31, 364 532. | 5.817| 163] 6,056|28.726|23.220| 1/470! 1.868] 4.744|15,138)5.506 
Apr. 29... 55,688) '105|| 14.516, 339 533 5/829] 218] 6.095|28.583|23.075| 1.348] 1.870] 4.731115.12615.508 
| 
May 6...|55,734]| ,522| 373 528 5,832} 206] 6,128|28,571'|23,067| 1,335, 1,848] 4,696/15,188/5, 504 
May 13...|55.57 559 367 540 5,840] 157] 6,139|28,401 22,920) 1,266] 1,794) 4,667|15,193|5, 481 
May 20... é 4.491 372 530 51856] 230] 6.136|28,257/22:755| 1.208] 1,810] 4:628]15.109|5.502 
May 27.__|55. 304 140) 14.424 350 531 '867| 220 6.174)28.224 22.667) "157| "782| 4:613|15,115|5.557 





NNN 
snus 





,307 345 530 5,868} 295] 6,166|28,324||22,880| 1,530] 1,700) 4,607|/15,043/5 444 

,284| 387 $17 5,876, 306] 6,194/28,375||\22,916| 1,595) 1,704) 4,582/15, 035 5,459 

415] 399 520 5,890 226) 6,215|28,487)22,998| 1,813] 1,883) 4,526|14,776)5 489 

14,373) 375 | 514 ‘ 899) 233| 6, 254/28 ,239 (22.767 653 873) 4,516|14, 723| 5.472 
' ' 


June 3...)55,409) 
June .. 155,514] 
June 17...155,718)! 
June 24 55,453 














NwWINN Nh 
“iss 























‘Figures for various loan items are shown gross (i. e., befere deduction of valuation reserves); they do not add to the total, which is shown net 
“Includes guaranteed obligations. 
For other footnotes see opposite page 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars} 





Demand deposits, Time deposits, 
| except interbank except interbank 





a pe og — 
Cash man vid- vid- .S. 
; de- | uals, uals, Gov- 

Date or month om posits part- ed part- ern- 
ad- ner- ner- men 

justed?) ships, é ships, and 
and and Postal 
cor- cor- Sav- 
pora- pora- ings 
tions tions 








Total— 
Leading Cities 


(ORE <FUE sore ews tae rm I 53 , 833/54 ,749 : . 983 


1953—April............]14, : 53 ,228|54,325) 3, . 1,065 
i - 53,417/54,117) 4, ’ ’ , 1,111 
54,260)55,106) 3, ’ 793 


1953—Apr. 3 51,802/52,785) 3, 1,009 
Apr. ‘ 52 ,723|53,751)| 3, ; 608/ 1,077 
Apr. a 53 ,542|55,717 ° 1,062 
Apr. . . 53 ,897|54,765 7 1,074 
Apr. WTTeTT Ty 54,176|54,608 1,107 


-|14,480 ° 53 ,352|53,503) 4, 835 , 1,122 
14,578 5}53 ,346|54,761) 4, + : 85. , 1,258 
14,471 ; 53 ,084/53 873) 4, . ’ 1,048 
14,496 . 53 ,889/54 ,332 87 1,016 


53 ,708)54,185 : 7| 9,75 1,026 
54,900/55,417) 4, ' ’ 906 
54,981|56,697) 3,825 ‘ 975 . 536 
53 ,454/54,124 7, , 8: 705 


14,537 
14,860 
vs Ceres «oo Oe 
re 14,872 


NNNN 


Vew York City 








1952 —June... 5.52 37)16,687/17 ,502 
1953-—April... : 15 ,697|16 ,656 
” aS hee 15, 544/16,360 

June ; ‘ 5, 16 ,062|16 , 886 
2,162 
2,020 1953 Apr. po 15 ,624/16,612 
1,955 Apr. : 15,482|16 448 
ae Apr. : 15,695/16,803 
2,178 Apr. cook Ms 15 834/16 ,666 
2,184 Apr. 29.. wah Oe | 15,853|16,749 
2,200 
2,145 May 6.... ; 15,524|16,218 
2,107 May : 14, 15,456]16,357 
May Seer FS d 15,425/16,274 f 
po May 27....... .95 15,772|16,589 ‘ 51] 2,727 
2 ,008 June , 97! 4 15.762|16, 547 ; : 51} 2,854 
2 , 006 lune 10... 5.4 35/16, 274/16 ,956 3 718 50) 2,917 
Ee June 17... 5. j §7|16,494|17 487 7 3) 1, : 50} 3,056 
A June 24... 5, 15,720|16,554 . : 50| 2,933 
1 069 Outside 
1.939 New York City 


z 


. 388/37 146/37 ,247) 3,481 2,172)14,254 s 7,001 


N 


1952 —June 


n~ 
- 


- 346/37 ,531/37 669) 3,618 1, 868)15 ,058 : 3 7,047 
306) 37 ,873)37,757| 3,794 1,183)15,137 d 37) 6,931 
. 562/38 ,198)38,220) 3,664 1,252)15 232 : 7,084 


393/36 ,178)36,173) 3,580 2 ,817)15 ,008 7,297 
. 255/37 ,241|37 ,303) 3,454 2,260/15 ,054 35) 7,106 
465/37 ,847|38,914) 3,538 1,861/15 ,064 $ 7,318 
332/38 063/38 ,099) 3,655 1,301)15 ,084 38) 6,854 
287/38 ,323|37 ,859| 3,862 1, 103)15 ,082 s 6,660 

3 

3 

3 

3 


1953—April...... 
May. 
June 


Nits 
Fs 
co 


Z 


1953—Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


May 
May 13... 
May oo eh 9 GSR 
May ...+} 9,542 


te 
> 
=2N 


NNNNN 
= 


, 883 \ »185)15,115 \ 38) 7,041 
.735 15,124 3 7,100 
.751 ‘ -434,15,144 37| 6,946 
,807 ° 15,163 783 6,637 


277)\37 ,828/37 ,285 
.325}37 ,890)33 ,404 
333/37 659/37 599 
- 291/38, 117)37,743 


NNN ie 


3388 See BE 


308/37 946/37 ,638) 3,734 873 15,192 786 36) 6,904 
569/38 ,626) 38,461) 3,760 837 5)15,217 785 d 7.116 
. 765/38 ,487|39,210) 3,546 939) 1,5 15,241 783 : 7,416 
,607| 37 ,734)37 570) 3,616 868) 1, 15,280 783 137) 6,898 232 





June = 9,562 
June ene 9,703 
June 10.071 
June 24.. 9,582 





+2 £2622 ££26242 222 & 





NINN 












































3Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

Back figures.—For description of revision beginning Mar. 4, 1953, see BULLETIN for April 1953, p. 357 and for figures on the revised basis 
beginning Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. For description of revision beginning July 3, 1946, and for revised figures 
July 1946-June 1947, see BULLETINS for June and July 1947, pp. 692 and 878-883, respectively. For old series, see Banking and Monetary Statsstics, 
pp. 127-227 
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CHANGES IN 


COMMERCIAI 


AND LUNDUSTRIAI 


Net declines, 


LOANS OF 
BY 


INDUSTRY * 


In millions of dollars 





\ SAMPLE OF WEEKLY REPORTING 


MEMBER BANKS 


Business of borrower 


Manufacturing 





Publi 

— utilities other 
finance (inel 

modity | types 
com- trans- oa 


1 dealers of 
yanles orta- 
I I business 


tion) 


Metals 
and 


metal 
Textiles,| ~ vs 


ducts 
apparel, | *" a coal, 
incl. , , 
an hin, Chemical 
leather | ™achin’ i 
ery and 
trans 
equip.) 


Trade All 
whole- 
sale 

im 
tail) 


Net 
changes 
classi- 


Period Petco. Sales 

leum 

Other : 

re 
ane 

rubber 


8 186 


April 
37 2,769 


Tuls 


Tune 
Lex 


—546 
2,494 


—28 


1952 
191 


Jan.-June 
July-De« 


—§8 — 360 


1953—Jan.-June 


Monthly: 

1953 Apr 
May 
June 


Week ending: 

1953 1 
8 
15 


Jur 4 
Jur 17 
June 24 








1Sample includes about 215 weekly reporting member banks reporting changes in their larger loans; these banks hold over 90 per cen 
total commercial and industrial loans of all weekly reporting member banks and nearly 70 per cent of those of all commercial banks. 

*Figures tor other than weekly periods are based on weeklv changes during period 

3Net change at all banks in weekly reporting series, according to the old series in 1951 and the revised series thereafter. 
April 1953, p. 357. 


For descript 


revisions in the weekly reporting series see BULLETIN for 


COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


[In millions of dollars] 





Dollar acceptances outstanding 





Held by Based on 


Commer = = - Sas = Se ee 


- ————— 
Cla 
paper | Total 


anding! out 
standing 


Goods stored in or 
shipped betwee: 
points in 


End of month *~pting banks 

Exports 
from 
United 
States 


Imports 
into 
United 
States 


Dollar 
Others 


ex 
change 


Bills 
bought United Fy 


States 


reign 


countries 


197 25 
146 
128 
192 
197 


287 261 
209 259 
257 272 
333 394 
434 490 


December 
December 
December 
December 
December 


155 
148 
171 
169 
166 
155 
172 


183 


430 
416 
450 
454 
454 
449 
478 
492 


May 

June 

July 
August 
September 
October... 
November 
December 


510 
495 
§39 
550 
565 
591 
575 
539 


288 
294 
306 
309 


103 
114 
126 


328 
331 
319 
340 
306 


159 
158 
149 
115 
111 


111 
110 
105 

78 


&5 


504 
511 
507 
464 
441 


487 
490 
468 
455 


417 


January 
February 
Marc h 
April 
May 


26 





includes some finance company paper sold in open market. 
Table 127, pp. 465-467; for description, see p 


\s reported by dealers; 


Back See Banking and Monetary Statistics, 427. 


figures 
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PRINCIPAL ASSETS OF SAVINGS INSTITUTIONS 
UNITED STATES LIFE INSURANCE COMPANIES 
{In millions of doilars] 





Government securities Business securities 





| | 

Tni iS ——: 
ae | tate and) Foreign? Total || Bonds? | Stocks | 
| 





End of year:¢ | | 
Sere naan oa | |} §,373 
1940.... brates | 
1941... 

1942 

1943 

1944... 

1945 

1946. . 

$967... 

1948... 

1949.... 

1950.... 5, 
$952.05. i} } 11,011 | | 19,314 | 








End of month:5 | | | 
1950—December......! 3 13,361 i 5, 23,231 ; 16,101 
1951— December i 57 10,958 3 || 25,975 19,291 | 





1952—May..... | 13, 10,463 | 29, | 27,456 .138 | 20,175 
June... } 34 || 85: 10,309 895 || 27,745 | 4 20,335 
SE : 32, ‘| 10,324 ; 28,039 | 
August 123 . 10,347 7 a 28,165 | 
September 71,578 || || 10,399 : || 28,315 | 
October........ ; 10,244 59 | 30, 28,819 | 
November...... 2, 10,297 31, 28 ,986 | 

| 








NNNRNNN NH NN 


December ...... 10,195 1,733 4 29,226 | | 21,245 | 
January atin ,862 || 10,329 1,774 | | || 29,471 
February : 10,287 | 1,800 | 57 | 29,644 | 21,547 
March 6: 10,063 1,820 747 | 32.243 || 30,005 7 ier 
April... ; : 10,089 1.837 32, 30,218 | 2,254 | 21,897 
May ’ : ¢ 10,082 na. La. 32.7: 30,463 a 22,055 





| 21,396 | 








na Not available. 
includes United States and foreign. 
Central government only. 
‘{ncludes International Bank for Reconstruction and Development. 
4 These represent annual statement asset values, with bonds carried on an amortized basis and stocks at end-of-year market value. 
'fhese represent book value of ledger assets. Adjustments for interest due and accrued and differences between market and book values 
are not made on each item separately, but are included in total in “‘Other assets.” 
Source.—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book, 1952; end-of-month figures, The Tally of Life Insurance 
Statistics and Life Insurance News Data. 


ALL SAVINGS AND LOAN ASSOCIATIONS IN THE UNITED STATES 
{In millions of dollars! 

















| 
| Assets 

= } 
| | | ] 

U.S. | Savings End of U. &. Savings 
| Govern- | capital quarter | || Mort- Govern- capital 
| ment | Cash | Other3 | Total? mea ment Other? 

in on | obli- | om | a 
twee! { gations | | | gations 
1939, 5,880 12,695 1,506 
Foreign 1940 291 13,294 1,489 


,846 || 13,622 1,489 


.232 || 13,999 1,547 
,977 || 14,539 1,558 
.429 || 15,058 | 1,577 
,164 | 15,520 
,848 | 16,073 
,853 || 16,891 
.656 | 17,740 
.700 || 18,444 


23,506 || 19,105 


ountries 1941 
1942 
1943 
1944 
1945 
1946 11 
1947 1 
1948 | 13, 
1949 | 14, 
1950 16, 
195} 19. 
1952 |} 22.700 

| 





— 


— 
NOCD NOUS Se 


606 | 1, 
791 1,083 


— BAN aw Ba 











oxo me bat tet tt 
DUA ODN Se See 
ome pao tat temo om ems th ND me 


— me me 
ofaw 











® Preliminary. 
Includes gross mortgages with no deduction for mortgage pledged shares. 
“Net of mortgage pledged shares. 
‘Includes other loans, stock in the Federal home loan banks and other investments, real estate owned and sold on contract, and office building 


ind fixtures. 
Source.—Federal Savings and Loan Insurance Corporation. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
SELECTED ASSETS AND LIABILITIES, BY CORPORATION OR AGENCY ? 
(Based on compilation by United States Treasury Department. In millions of dollars) 





End of year End of quarter 





Asset or liability, and agency 1952 








Loans, by pu 
To aid agric 

Banks for aoe a 
Federal intermediate credit banks 
Federal land banks * 
Federal Farm Mortgage Corporation 
Farmers Home Administration *# 
Rural Electrification Administration 
Commodity Credit Corporation 
Other agencies 





To aid home owners, total 
Federal National Mortgage Assn........ 
RFC Mortgage Corporation‘ . 
Home Owners’ Loan Corporation ? 
Reconstruction Finance i 
Other agencies 


To railroads, total 
Reconstruction Finance Corporation... . 
Other agencies ; 


To other industry, total 
Reconstruction Finance Corporation* 
Other agencies 


To financing institutions, total 525 
Reconstruction Finance Corporation. ........... 
Federal home loan banks. ..................02- ‘ x $15 
Other agencies........ tak 4 4 


Foreign, total : ; ; 6,102 
Export-Import Bank... . § q : . 2,145 
Reconstruction Finance Corporation * 2 58 
Other agencies* 3,450} 3,750 ' 95,170 


All other purposes, total oa 2 584 801 
Reconstruction Finance Corporation* 190 61 
Public Housing Administration 305 7 294 624 
Other agencies Pures 100 116 


Less: Reserve for losses..... 368 153 
Total loans receivable (met)..............| 6, ’ 11,692 14,422/15,913 ,826 18,089 


Investments: | 

U. S. Government securities, total ; ‘ ‘ ° 2,226 6421) 2.645 
Banke for cooperatives. . Sees J 43 8 3 3 43 43 43 43 3 43 
Federal intermediate credit banks. 53 
Production credit corporations 44 
Federal land banks * 
Federal home loan banks 
Federal Savings and Loan Insurance Corp.. 
Home Owners’ Loan Corporation ? 
Federal Housing Administration 
Public Housing Administration '¢ 
Reconstruction Finance Corporation * 
Federal gh Insurance Corporation. . 
Other agencies. . Santi a We ao ars @ 


460 
212 


Investment in international institutions ° 3,385 


Other securities, total ‘ 107 
Reconstruction Finance Corporation 3 83 
Production qoeurs hsrecnpeeenens s 22 
Other agencies. ewe ‘ 7 2 


Commodities, supplies, and materials, total 2 ‘ 1,549 
Commodity Credit Corporation. ... § 3 1,376 
Reconstruction Finance Corpor Es cits Sid 6 aaa J 1,131 142 
Other agencies. . Es eee eee ore 122 30 


Land, structures, and equipment, total as eae . 2,%62 
Public Housing Administration '©........... per 222 227 ‘ 1,352 
Reconstruction Finance C orporation ‘- A Pipe Reet 6,919 
Tennessee Valley Authority 721 
U. S. Maritime Commission 2. ae , 113) 3,395 
War Shipping Administration *................... .427| 7,813 
Other agencies " 1,948 


Bonds, notes, and debentures payable (not 
rene for coo total . 1,113 
anks for cooperatives 24 8 
Federal intermediate credit banks 245 
Federal land banks? 792 
Commodity Credit Corporation SORE, Seis 
Federal home loan banks ~~ 69 






































For footnotes see following page. 
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LLETIN 


GOVERNMENT CORPORATIONS AND CREDIT AGENCIES—Continued 


PRINCIPAL ASSETS AND LIABILITIES 
[Based on compilation by United States Treasury Department. In millions of dollars] 





Liabilities, other than 


Assets, other than interagency items! interagency items 





Bonds, notes, 

Com- net and deben- 
tures payable 

Date, and corporation or agency 








Fully 





All agencies: 


E 


23,857 
27,492 
588)}24.810 
037/28 ,015 
18 ,886 
21,030 
21,995 
23 ,842 


25,104 
25,780 
26.456 
26,938 


2B 
x 
“nw 


pSene 


w Ww 
4 


§ . 3 
1951—Dec. 
1952—June 808/15 ,913 

Sept. . 16,890 


Dec. 31 945 17,826 
1953-—Mar. 31 e's eer enee . 18,089} 1,259 


NN NNN ee ee 


NN 

229 
nn 

a= 


Classification by agency, 
Mar. 31, 1953 
Department of Agriculture: 
Farm Credit Administration: 
Banks for cooperatives 
Federal intermediate credit banks 
Production credit corporations 
Agricultural Marketing Act 
Federal Farm Mortgage Corp 
Rural Electrification Administration 
Commodity Credit Corporation 
Farmers Home Administration # 
Federal Crop Insurance Corp 


Housing and Home Finance Agency: 
Home Loan Bank Board: 
Federal home loan banks 
Federal Savings and Loan Insurance Corp.. 219 
Public Housing Administration 1,983 
Federal Housing Administration 516 
Office of the Administrator: 
Federal National Mortgage Association...| 2,404 
Other 106 


Reconstruction Finance Corporation: 
Assets held for U. S. Treasury ™ 343 : < Nid, 343 
Other 3 831 J ar 1 ; eo 40) 791 

Export-Import Bank ..+| 2,487 J ? ae sages a re 37| 2,450) 

Federal Deposit Insurance Corp. -.-]| 1,515 1, ? scuba 128} 1,387). 

Tennessee Valley Authority 1,673 344]... Sa, <SRAAe < | see 42) 1,631].... 

All other 9,796 161 ; (*) , 385 “ae- Ske 65| 9,731).... 















































! Loans by purpose and agency are shown on a gross basis; total loans and all other assets are shown on a net basis, i. e., after reserve for 


1 Several changes in covatage have been made over the period for which data are shown. The more important are: exclusion of the following 


agencies following repayment of the U. S. Government interest—Federal land banks after 1946 and the Home Owners’ Loan Corporation after 
June 1951; exclusion of the United States Maritime Commission (including War Shipping activities) after 1947, when this agency ceased to report 
to the U. S. Treasury; and inclusion of the Mutual Security Agency beginning June 1952. 

+ This agency, successor to the Farm Security Administration, took over the continuing functions of the latter agency in 1946. Earlier figures 
have been adjusted to include the FSA. _ Figures for 1944 and 1945 also include Emergency Crop and Feed Loans of the Farm Credit Administra- 
tion, transferred to the FSA in 1946. Figures through 1948 include the Regional Agricultural Credit Corporation, the assets and liabilities of 
which have been administered by the Farmers Home Administration since dissolution of the RACC in 1949. These activities are reported cur- 
rently on the Treasury Statement as “Disaster Loans, etc., Revolving Fund.” 

‘ Assets and liabilities transferred to the Reconstruction Finance Corporation on June 30, 1947. 

* Reconstruction Finance Corporation loans to aid home owners, which increased steadily through the first three quarters of 1947 and during 
1948, appear to have been included with “other” loans in the statement for Dec. 31, 1947. 

* Figures have been adjusted to include certain affiliates of the Reconstruction Finance Corporation. Several of these—including the Defense 
Plant Corporation, Defense Supplies Corporation, Metals Reserve Company, and Rubber Reserve Company—were merged with the parent 
tfiective July 1, 1945. Most of their activities were reflected under ‘‘Commodities, supplies, and materials”’ and ‘Land, structures, and equip- 
ment.” 

7 Less than $500,000, 

* Foreign loans, except for the Export-Import Bank, are included with “‘other agencies” until 1945. 

* Treasury loan to the United Kingdom (total authorized amount of which was 3,750 million dollars) and, beginning with the balance sheet 
for June 30, 1952, outstanding loans of the Mutual Security Agency (totaling about 1,500 million on that date). 

_ + Reflects activities of the Federal Public Housing Authority under the U. S. Housing Act, as amended, until July 27, 1947, when these activi- 
tes were transferred to the newly established Public Housing Administration. War housing and other operations of the Authority—shown on 
the Treasury Statement with “‘other agencies’ through 1947—were not transferred to the PHA until 1948. 

Beginning 1951, includes figures for Panama Canal Company, a new corporation combining the Panama Railroad Company (included in 
earlier Treasury Statements) and the business activities of the Panama Canal (not reported prior to that time). See also footnote 10. 

" Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the 
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress. 


“8 Includes figures for Smaller War Plants Corporation, which is being liquidated by the Reconstruction Finance Corporation. 


Note.—Statement includes certain business-type activities of the United States Government. Figures for some agencies—usually small 
ones—may be for dates other than those indicated. Comparability of the figures with those for years prior to 1944 has been affected by (1) the 
adoption of a new reporting form beginning Sept. 30, 1944, and (2) changes in activities and agencies included (see footnote 2). For back figures 
wee Banking and Mometary Statistics, Table 152, p. 517. 
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Number 
1950 ave 
1951 aver 


1952 aver 


1952 


1 Vonthly 


Bond prices 


U.S. Govt 
(long-term) 


o1 
91 49 


9? 


12 


(Standard and Poor's series) 


?Fully taxable 
to od 1, 1952, only 
iThe 34 


New 
se 


99 
OR 
99 
O8 
99 


62 
97 
Os 
93 
44 


and weekly data are 


Cor 
Mu po- 
nicipal rate 
high high- 
grade grade)* 


whys s1 


SECURITY MARKETS? 


Standard and Poor's series 
(index, 1935-39==100) 


Pub- 
Po Rail- lic 
tri- | road | util- 
al | ity 


> 


191 
188 
183 
190 
197 


ono ont cmd ome td od 
SnD 
ANN Oe 
— ee ee et et 
fo ND ome ome one oe wee 
wes oo 


198 
196 
198 
190 
190 
183 


ww 
~~ N ee e 


189 
185 
180 
182 
184 


200 
104 
197 
199 


which are based on figures for Wednesday 


marketable 
bonds due or first ca 
per cent bonds of 1978-83, 


r1 


per cent bonds first 
liable after 15 
issued May !, 


callable 
vears were included. 
1953. 


atter 12 years 


Of these 


Stoc k prices 


Common 





Securities and Exchange Cor 


(index, 1939 


Manufacturing | 
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205 

204 
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averages of daily hgures, except for muni ipal and corporate ‘bonds, preferred 


the 1967 


stocks, and common stocks 


72 bonds are the k migest-term issues 


* Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 


5Standard and Poor's Corporation. 


dividend 


Prior 


Prices derived from averages ot median yields on noncallable high-grade stocks on basis of a $7 annual 
6 Average daily volume of trading in stocks on the New York Stock Exchange. 


Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


End of month 
j 


} 


{Member firms of New York Stock Exchange. 


Ledger balances in millions of dollars] 





Debit balances 


Credit balances 





debit 


Customers’ 


balances 
(net)! 


Debit Debit 


balances in balances in 


partners’ 
investment 
and trading 

accounts 


firm 
investment 


accounts 


and trading | 


Cash on 


Customers’ 
credit balances! 


Other credit balances 





| hand Money 
and in borrowed? 
banks 


| 
In partners’ | 
investment 


Other | 


(net) and trad 


accounts 


In firm 


and trading 
accounts 


ing 


investment | In capital 
accounts 
(net) 





1950—June 
dece 


1951—Tune.. 
Dece 


December 


1953—January....| 
February. . .| 
March.. 
April 
May 


1,256 
1,356 
1,275 
1,292 


1,327 
31,387 
31,338 
31,333 
31,316 
31,347 

1,362 


31,345 


31,350 


31,513 


31.594 


41,675 


827 
745 
680 
695 


912 
31,126 
3926 
3891 
3860 
3878 
920 


3908 
3871 
3066 
31,068 
31,193 


673 25 
890 
834 


816 


708 
3692 
3675 
3692 
3692 
3706 

724 


3732 
3730 
3744 
3738 
3671 





312 


— 


1 Excludes balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 
of firms’ own partners 

2Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

3 As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): March, 28; April, 25; May, 40. 

Note.—For explanation of these figures see ‘Statistics on Margin Accounts” in BuLLETin for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,” and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 


Back figures.—See Banking and Monetary Statistics, Tables 143 and 144, pp. 501-503. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS 


[Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS 
TO BUSINESS BY BANKS IN SELECTED CITIES 


U. S. Government (Per cent per annum] 
: securities (taxable) ; 
Prime Size of loan 
pecan , : All 
mercial 3-month bills Area and period loans || $1,000- | $10,000-/$100,000-| $200,000 
. ————_——_— 9. to 12- $10,000 | $100,000) $200,000) and over 
months! 90 Rate month . 
Market Propeiesle issues? Annual averages: 
yield ieones 19 cities: 
_. ear 
_ Sa 
1946 
hes cared ane 




















.20 
.52 
72 


.70 
81 
.83 


.218 
.552 
.766 


.700 


1950 average 
1951 average 
1952 average 


NNe 


1952—June...... 
July 
August.... 
September. 
October... 
November. 
December... 


Ue ete 
CNAMNDERNWW 
Pm PwWwwwwww 
NOANUNRK KNW 
WWwWWHRNNHNRN 
NeOOCMUNWOA 
WHRHNNRKRK RN 
WOorenand3dN 
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1953—January... 
February. . 
March..... 
April 
May 
June 


June 
New York City: 





NWNNNNN NNNNNN NS 

iat tt ee ee 
NMNNN we Ne me eee ee 
NMNNRNNN NNNNNNN Nee 


Jec 
1953—Mar 
June 


7 Northern and East- 
ern cities: 


Week ending: 
May 30 
June 6 
June 13 
June 20 


June 27 


< 


416 
324 
229 t 
954 36 


NNN NS 
~Isrs7s1d 
Vann 

mNmwNN IN 
NNN wh 

















June 


11 Southern and 
Western cities: 





1Monthly figures are averages of weekly prevailing rates. 

Series includes certificates of indebtedness and selected note and 3 5 04 31 : 3-5 
bond issues. | ; ; s Dec 3. 5.06 .30 : 3. 

8Series includes selected note and bond issues. 3 502 31 4 3 

Back figures.—See Banking and Monetary Statistics, Tables 120-121, June 4 5.09 46 3 
pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October 
1947, pp. 1251-1253. 























Note.—For description of series see BULLETIN for March 1949, 
pp. 228-237. 





BOND AND STOCK YIELDS? 
[Per cent per annum] 





Bonds Industrial stocks 
° Earn- 
; <)5 ae - 
U.S. Govt. Corporate (Moody's) Dividends / ings 
(long-tert | Munic- < j price ratio price 
long-term) ee j By ratings | By groups ratio 
i ea | 
Old | New | stade)¢ | Rail- | Public| Pre- | Com- | Com- 
series? | series Aa é road | utility |ferred®| mon? | mon? 








Year. month, 
or week 











69 | 
91 
.04 | 


03 
04 
06 
07 


1950 average....... 
1951 average... 
1952 average.... 


NNN 


wwn 


1952— June 
July. . 
August 
September... 
October ..... 
November... 
December. . . 


} 
| 
Number of issues. . | 3-7 | 1 30 
' 
| 
} 
| 
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Wwwwwww oww 
Wwwwwnrn whew 


Nw In Ie te bo 


Awwwwww 
t 


1953—January.....| 
February.... 
March 
April 
May 
June 








HPAAAAW WWwwwwwsw wan 
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Week ending 
May 
June 
June 
June 2 
June 2 


Siw 


65 | 3.82 3.45 | 3.68 3.00 d 
3.68 3.85 3.48 d é 62 48 
oO8 F Ss 7 ‘ : 63 4N 
Os 3.89 : | 3.2 63 47 | 





7 














_ |} Monthly and weekly data are averages of daily figures, except for municipal bonds and for preferred stocks, which are based on figures for 
Wednesday. Figures for common stocks, except for annual averages, are as of the end of the period (quarterly in the case of earnings /price ratio). 
Fully taxable, marketable 2!4 per cent bonds first callable after 12 years. Of these the 1967-72 bonds are the longest term issues. Prior to 
\pr. 1, 1952, only bonds due or first callable after 15 years were included. 
‘The 3% per cent bonds of 1978-83, issued May 1, 1953. 4Standard and Poor's Corporation. 
® Moody's Investors Service, week ending Friday. Because of a limited number of suitable issues, the industrial Aaa and Aa groups have 
been reduced from 10 to 6 issues, and the railroad Aaa and Aa groups from 10 to 5 and 4 issues, respectively. ; 
2 ®Standard and Poor's Corporation. Ratio is based on 9 median yields in a sample of noncallable issues, including 12 industrial and 3 public 
utility. 7Moody’s Investors Service. 
wo Tg Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October 
/, Dp 51-1 " 
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 


[On basis of daily statements of United States Treasury unless otherwise noted. In millions of dollars! 





Summary 





Budget receipts and Excess of receipts F omaave nn al General fund of ee Treasury 


expenditures or expenditures (—) during period (end of peri 





Deposits in 





Sales and 
by redemptions Gross F. R. Banks 
or other | im, market direct Special 
deficit | PCOS | of Govt. public Avail. [In Proc-] See 
(-) asnente agency debt able | © of 
obligations funds —- 


Surplus 








94 
129 
146 
176 


z 


eee 
32 


1953 epee 
Semiannual totals: 
1950—Jan.-June. 
July-Dec.. 
1951—Jan.-June. 


yu Oe 
“4 
—_ 


= 
~_ 

rs 

2% 


Sze 
Caw 
ounn 
32 
~ 


uly- ¥ 
1952—Jan.-June. 
July-Deec.. 
1953—Jan.-June 
Monthly: 
1952—June..... 


3 
8333 


a 
x 


ZS5RS53 3 


£3 


228 
CONS ee 








PAABADMAANANANA #2AA8 42M £A4N O 


a 
x 



































Major national security programs 





Na- 


na- 
tary | tional Beerey 
mis- 
aid3 sion 


Inter- : 
Mili- Atomic ~~ Other 


‘ete 
de- — eco- 
ance | nomic 








19,452)| 12,849 
18,509) 13,476 
37,154) 30,275 
51,121)| 43,176 


17,950)| 12,346 
25,891|| 19,955 
f . 46,319)| 39,033 
1953 oe os ° °52 ,841/|P44, 583 
Semiannual totals: 
1950—Jan.-June../19, 8,659 
July-Dec. . ! 9,850) 
1951—Jan.-June.. : 16,041 
July-Dec. .|/31, 21,113 
1952—Jan.-June.. . 25,206 
uly- ° . 25,915 ° 
1953—Jan.-June.. 4 ?26 ,927)|P22 ,615 
Monthly: 
1952—June 9: 5 3,683 
4 é 3,884 

2,971 
4,008 





3,746 
4,054 325 140 ° 343 3 P132 





















































» Preliminary. 

1 Beginning November 1950, investments of wholly owned Government corporations in public debt securities are excluded from Budget ex- 
penditures, and included with other such investments under ‘“‘Trust and other accounts."" Adjustments for July-October 1950 investments were 
made by the Treasury in the November 1950 and January 1951 figures. 2Includes the following not shown separately: 
Maritime activities, special defense production expansion programs, Economic Stabilization Agency, and Federal Civil Defense Administration. 

3Consists of foreign economic and technical assistance under the Mutual Security Act, net transactions of the Export-Import Bank, and other 
nonmilitary foreign aid programs, as well as State Department expenditures. ‘4 Excludes transfers to trust accounts, which are shown separately. 

5 Excludes expenditures for forest development of roads and trails, which are included with public works. ; 
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS—Continued 


{On basis of daily statements of United States Treasury, unless otherwise noted. In millions of dollars] 





Treasury receipts 





Budget receipts, by principal sources Internal revenue collections 
(on basis of collectors’ reports) 








- Income | Deduct 
and old-age Mis Taxes a a 
Period insurance taxes af on | | | come and old- Corpo- 
carriers | Total || Appro-| |. Net age insurance | ration 
jandon | nudget || pria- | Re- | budget taxes in- 
With- m- | eslnks | fe- tions | funds re- a come 
held at ployers | oe | ceipts | toold-| of | ceipts and 
by Other of 8 or | age re- | Wi | profits 
| | . eA ith- 
em- | more | trust ceipts | held Other | taxes 
ployers | } fund | 


Individual in- | 
| Excise 
and 
miscel- 
lane- 
ous 
taxes 


cella- 


| neous Other |} 
i re- | 











Calendar year: | 
1949 428 119,894 | 8,326 
1950 : 3,775 17,361 8,771 ‘ 
1951 ; ; a 392 \26,876 | 9,392 .337 |58,941 
1952 ‘ tee 3,0: 134,174 10,416 ‘ ,.639 71,788 
Fiscal year: | 
1950 eee : }18,189 | 8,303 | 862 41,311 
1951 BLN, ae en 6! }24,218 | 9,423 263 53,369 
1952 . ae 33,026 9,726 364 67,999 
1953 3 ; /P25,058 33,101 (10,870 eae pe 
Semiannual totals: | | 
1950-—Jan.-June...| 6,566 |10,520 | 3,992 | 941 |22,472 
July-Dec... 7,209 | 6,841 | 4,779 | J ,039 20,185 
1951-——Jan.-June. 9.445 |17,376 | 4,644 ,223 \|33,184 
July-Dec...| 9,947 | 9,499 | 4,748 | | 1,114 [25,757 
1952—-Jan.-June. 11,942 23,526 | 4,978 54: »251 |42,242 
July-Dec...| 11,716 |10,647 | 5,438 3: | 1,388 (29,546 
1953—Jan.-June...|?13,342 |22,454 | 5,432 545 ,137 |42,910 
Monthly: | | 
1952— |} 1,983 7,106 845 q 228 |10,220 142 283 9.796 1,478 5,659 
1,007 1,435 | 949 | 22 236 | 3,649 182 151 3,316 _ 393 
2,995 445 862 4,585 434 1062 4.050 012 93 
1,751 4,029 877 3 } | 6,875 235 55 6,585 232 1,653 
997 1,214 923 7 2 3,335 2 51 3,099 6. 164 | 
3,085 436 888 4,731 53. 47 | 4,151 3,96! 109 
aoe, See 3,088 939 ; d | 6,350 30. 45 6,003 358 | 2 
1953——Jan. 989 | 3,111 842 < 2 §,232 7 54 5,061 , 2,855 501 
Feb. 3,544 | 1,479 | 856 | 150 | 6,300 336 | 5,479 | 4. 839 | 404| 65 
Mar. . 2,102 8,551 | 993 158 |11,870 25 944 10,502 d | 2,698 ) 6,171 | 154 
Apr. 1,170 | 1,837 880 144 | 4,044 | 2,849 667 855 654 | 84 
May } 3,399 490 922 | 220 | 5,140 4,380 52 151 359 62 
June P2,139 | 6,986 939 P54 CO 206 (10,323 9,744 ; : 5 


, 666 
667 
.355 
814 


38,122 911,591 | 7, 2,006 
|37,834 ]12,963 | 7,384 | 9,937 
|53,488 18,840 (10,362 (16,565 | 
jos .S23 23,090 |11,980 |22,140 
,160 |37,045 J11,762 | 7,264 |10,854 
107 (48,143 415,901 | 9,908 14,388 
302 (62,129 J21,313 (11,545 (21,467 | 
151 |65,218 . : 


sa 
wn 


NNN Nh 
_ 

+33 
-—ao~ 


None 


106 | 
120 | 
569 
O86 


ew wh 
wrenrrye 


.256 ,846 |19,370 1 6,105 | 5,503 | 4,965 | 
411 311 18,464 ‘ 1,881 | 4,971 
,709 .796 \29,679 8,027 | 9,416 
646 302 23,809 2,335 | 7,149 
,922 | 2.000 |38,320 ) bs 9.210 |14,318 
, 891 451 27,204 sod 2,770 | 7,821 
,195 ,700 |38,014 ‘eves we > 


NO me ee ee et ee es 











Trust and other accounts 





Treasury receipts—Continued 


Internal revenue collections—cont. 


- “ Social security, Other ac s2 
(on basis of collectors’ reports) ee ther accounts 


retirement, and 
insurance accounts 





Excise and miscellaneous taxes Total! 





—_ cements | 
Invest- 
| Invest- | Expendi-| ments? 
ceipts ments tures 


; Manufacturers’ | Re- Other! 
Liquor | Tobacco and retailers’ Other 


excise 


| 





Calendar year: 

1949 2,221 | 5.512 1,965 
2,519 > : 543 56 
2,790 7 7,906 | 3,155 
3,054 ,315 3,504 


ae Dw 


2,245 
wii 7 a 2,841 
1952 ° 2,824 
1953 a ieee ; nae) See ‘ : 
Semiannual totals: 
1950—Jan.-June. . f 1.125 
July-Dec.. . R 4 J 1.394 
1951—Jan.-June. . 1,446 
July-Dec.. . 1,343 
1952—Jan.-June. . on : 1,481 
July-Dec .. 1,573 
1953—Jan.-June. .|.. ‘ : ; 
Monthly: 


, 266 —402 
.251 3,360 
,210 3,361 
,531 3,059 


nnmnaD> 
ne we 


231 |—1,501 
312 | 557 
, 939 1,803 
967 1,352 
242 2,009 
073 1,495 
,458 1,564 


NNN NN = & 


997 702 
707 307 
930 361 
399 53 
361 22 
958 388 
718 363 
248 —103 
R69 223 
596 61 
405 128 
1,020 $1? 
1,319 843 





























” Preliminary. 1Excess of receipts, or expenditures (—). 

_. Consists of miscellaneous trust funds and accounts and deposit fund accounts. The latter reflect principally net transactions of par 
tially owned Government corporations, European Payments Union deposit fund, and suspense accounts of Defense and other Government depart- 
ments. Investments of wholly owned Government corporations are included as specified in footnote 3, but their operating transactions are in- 
cluded in Budget expenditures. 

5Consists of net investments in public debt securities of partially owned Government corporations and agencies and other trust funds begin- 
hing with July 1950, which prior to that date are not separable from the next column; and, in addition, of net investments of wholly owned Govern- 
ment corporations and agencies beginning with November 1950, which prior to that date are included with Budget expenditures (for exceptions see 
footnote 1 on previous page). 
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TREASURY CASH INCOME, OUTGO, AND BORROWING 
DERIVATION OF CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC 


[On basis « of daily sta atements of United States Tre asury y and Treasury Bulletin. In millions of dollars] 





Cash operating income, other than debt Cash operating outgo, other than debt | Net 


| 


. ace s) . | 
Equals ‘Budget expenditure: es | Plus: ay. acct. Plus: _ile qual: 
Cas} expenditures Gen tT } 
— Less: : None ash | Exch. | ash | 
’ i Ae operat- a =: emt pea emanen 2. Clear- one 
Less: ing Total | Accru- | Intra- | Less: } liza- ing ac- || ing 


Total | Non- income als to | Govt. | Total | Non- | tion count || outgo 





cash 
| operat- 
| ing in- 
come 


Net Budget Plus: Trust 


receipts ac ecelp 
Period eceip acct. receipts 


| outgo 


cash? public3| trans.¢ | cash5 | Fund® 


1949 2 5,956 603 : 41,7 403 | 


2 . 588 
1950 &3- 7 oot 2,211 42 38 , 25: 503 

, 

2 


307 
625 
, 807 
.754 
, 360 
, 837 


923 65 —262 | —87 41,969 
397 90 | —26 106 || 58,034 | 


825 28 | 38 319 || 72,980 


881 13 | —207 | —483 || 43,155 

045 . —13 214 || 45,804 

952; 4 | 401 || 67,956 
312 


210 eS | 102 | 234 | 42,642 


1951 222 8,582 508 59 , 335 56, 567 
1951 5.523 ; 707 


wt 


2.649 .396 | 71,; 734 


1950 37,045 .669 623 970 

1951 143 5 796 244 439 

1952 52,129 § 8.807 705 8.093 

1953 5,218 8,932 
Semiannual totals | 

1950—Jan.-June 370 ' 3.438 .178 .551 ,192 222 | 1,213 
July-De« §. 404 3,562 033 20,900 , 06. O75 
1951-—Jan.-June 29,679 234 210 || 32,537 | 25,57 ,279 

July-Deec. 23.899 : 349 .298 || 26,799 | 31,27 J | 1,346 | 
1952—Jan.-June 320 458 4% .293 | 34,8 | 3: .488 
July-De« 27,24 7 248 243 30,104 36 497 K |} 1,319 
1953—Jan.-June 38.014 683 | ciate ad 

Monthly 

1952—June 796 

July 316 

Aug. 050 

Sept. .585 

3,099 

151 

003 

061 

479 


NINN 


Dead ee 


—341 || 21,865 | 
254 20,105 | 
—40 || 25.700 
146 || 32,334 
255 || 35.622 

64 || 37,357 
248 


NNNN Ne 


— 


026 801 988 mx 3 844 
738 438 .593 742 | 457 
959 128 4.878 5,01 2 127 
427 111 , 898 O07 112 
401 418 38. | 86 
975 ,997 Ss. 3 | 128 
747 320 7,12 s 409 
286 .239 Re 2 100 
920 267 5,595 | 35 129 | 

502 649 ,042 , 187 107 

849 443 ,214 +. 82 ; —289 6,443 

380 4 | 1,047 ,294 , 24 3: 131 217 | —44 428 6,673 
June 9.744 ‘ 1,338 i. : ; : SS? }.. 373 || 


| 
- 


N 
el Reet RB in Bd 


326 6,978 | 
~-432 6,233 | 

195 5,622 

229 6,066 

—316 || 6.514 

243 || 5.558 

145 || 7.304 

—401 || 5,442 

—19 21} 5,754 
19 135 6,970 


on 


-~ 
wh Wwe wen eh 


_ 
Mae DUD wD 








1 Represents principally interest paid to Treasury by Government agencies and repayment of capital stock and paid-in surplus by partially 
owned Government corporations. 

2Represents principally interest on investments in U. S. Government securities, payroll deductions for Government employees’ retirement 
accounts, and transfers shown as Budget expenditures. 

‘Represents principally excess of interest accruals over payments on savings bonds and Budgetary expenditures involving issuance of Federal 
securities; the latter include mostly armed forces leave bonds and notes issued to the International Bank and Monetary Fund, which are treated 
as_noncash expenditures at the time of issuance and cash expenditures at the time of redemption. 

‘Represents principally noncash items shown under trust account receipts (described in footnote 2): also includes small adjustments for 
noncash interest reflected in noncash Budget receipts (see footnote 1) and in noncash trust account expe nditures (see footnote 5). 

5Represents principally repayments of capital stock and paid-in surplus by partially owned Government corporations, as well as interest 
receipts by such corporations on their investments in the public debt (negative entry). 

®Cash transactions between International Monetary Fund and Exchange Stabilization Fund. (See footnote 3.) 


DERIV ATION OF CASH BORROWING FROM OR REPAYMENT OF BORROW ING TO THE PUBLIC 





Plus: Cash | Less: Noncash debt transactions | Equals: Details of net cash borrowing from or 
issuance of - is =. Net cash || repayment (—) of borrowing to the public? 

ecurities of | ate b od ————— . 

: | F d : l senciea | Net inv Accruals to public! — 
Period | ederal agencies | in Fed ing, or 
. " : ounce ae: wee ——i! repayt te | a ss ) 4 
Se Non- [oi . by n,|int. on sav.) Payts. in || (—) of || Ppecenyy — — jpav. ry Other 
sUar- Oo age A ~ ‘ae : ss >a > “iz 

alae guar- “ pe cod bonds and | form of borrow- - eant | wales er _— 
P | | J ssues: . nes 
} anteed |° Treas. bills | Fed. sec. ing | sel <i rene 





Direct | Savings | Postal 





1949 331 | -25| -115] 2,156 | 585 ~285 1,739 || —2,275| 1,125 | 3,020 
1950 -42: —6 355 94 | 602 163 —929 || 649 751 | 1,021 
1951 18 37 | 3,418 | 718 125 ||-1,242 || 1,900) -1,191 | —1/090 
1982 12} 102 | 3/833 770 —74 31353 5778} —406 |—1,784 


Fiscal vr 1950 87 | —8 —14 —308 574 | 68 4,231 211) 728 3,601 
1951 at 10 374 3,557 638 —149 ||-—5.795 3,943} —467 | —657 
1952 Ss 16 —88 3,636 779 —79 —525 '639| —717 |—1,209 
1953 7 32 3,301 5,295 —103 | —2,164 
Semiannual totals | 
1950-—Jan.-June - 3: .45 265 219 
July-Deec. d os 337 —56 
1951—Jan.-June A” : : : 301 | 92 
July-Dee. ,197 ‘ 51 | ; | 417 3. 
1952—Jan.-June $1. : d ,232 361 —45 —1,544) —285 ~955 
July-De« . 286 ion : 409 | —29 7,322 —121 —829 
1953-—Jan.-June 1,320 7? 5—2,027 518 | ~1,335 
Monthly | | 
1952—June |} —800 } —663 —28 | 
July 3,968 | 3,830 —54 | —173 
Aug. 113 —192! | aie 
Sept. | —504 —259| -—46| —292 
| 


112) 462 834 
—2,761 292 187 

| —1,184| —758 —845 
| 3,183) —432 —255 











| 
NN&Ne 


_ 


—859 


— 


Oct. 2,238 2,200 —7 —13 
Nov. 2,513 1,915 8 62 ; 
Dec. —41 —172 —5 —302 2 
1953-—Jan. il —199 112 —99 —8 
Feb. 182 r—81) 93 —38 —13 
Mar. —3,099 r—2,503 58 | —768 —4 
Apr. 105 1 —83 : 
May 1,930 4 5 —147 | —6 —32 
June ; —449 3. 3: | | —98 | —341 —11 
rRevised. 
| Differs from “‘accruals to the public’ shown in preceding table. principally because adjustments to Exchange Stabilization Fund are included. 
2Includes redemptions of tax anticipation bills and savings notes used in payment of taxes. 
3 Most changes in convertible Series B investment bonds, 1975-80, reflect changes of, or conversions into, marketable issues and thus ¢ ancel 
out in this column. An exception was the sale for cash of about 300 million dollars in June 1952. 
4Includes cash issuance in the market of obligations of Government corporations and agencies and some miscellaneous debt items. 
5Excludes exchanges of savings bonds into marketable bonds. 
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TREASURY CASH INCOME, OUTGO, AND BORROWING—Continued 
DETAILS OF TREASURY CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC 
[Classifications derived by Federal Reserve from Treasury data. In millions of dollars] 





Net 
Cash Cash operating income Cash operating outgo 
operat- 
ing in- 


| | _ : j 





. - —a 
Period | “Direct | Direct Excise | ¢.j,) | Other | Deduct: Major | Enter Vet- Social 


. “|| individ- | corpor- | misc. in- of re- | . “ 
=e ind I ceipts? | | i”, | of * pro a) Seer 
uals! ations taxes come | ceipts grams®* | grams 
— - - - Se 


outgo 


| 


12 ,006 7,572 | § 864 2,777 | 42,642 PYF ; , 4,333 | 7,566 
$950... ....-) 42,451 19 191 9,937 | 8,113 | 5,121 ; 2,156 | 41,969 | 18.347 ° , 4,400 | 6,286 
1951. 59 ,338 || , 149 16,565 | 8,591 6,362 | 2,098 | 58,034 | = | 4,1. ‘ | 4,915 | 5,582 
Sy ey Pe 32° 728 | 22,140 | 9,567 | 6,589 823 | 2,451 | 72,980 || 51,195 230 | § | 5,617 | 6,729 


Fiscal yr.- $0. 40,970 || 18,115 | 10,854 | 7,597 | 4,438 ° 2,160 | 43,155 | 17,879 | | 4,740 | 
53,439 || 24,095 14,388 | 8,693 5,839 5; 45,804 | 26,038 , 05 . 4,458 
,093 || 30,713 | 21,467 | 8,893 | 6,521 | 67 ,956 46,396 So | 5, | §,206 
P6858 : aa 3%: 52.837 . ?6,128 


Cal. yr.—1949 : 41,374 403 


com | Ss : P F 
pats Total || t@xes.on | on und | ins. re- cash | Refunds} 7,441 erans | security | | Other 
| 





Semiannual totals: | | | 
1950—Jan.-June.... .551 11,220 | 4,965 | 3,637 2,510 S | ‘ 21,865 8.441 | 
July-Dec.... ,900 7,971 4,971 4,476 2,611 | § 9,905 
1951—Jan.-June 32,537 || 16,124 9,416 | 4,217 3,228 § 16,133 | 
July-Dec 799 | 11,025 | 7,149 | 4,374 3,135 | 1, } a 21,146 
1952—Jan.-June ,293 19,687 | 14,318 4,519 3,386 ° : 25,250 
July-Dec | 30,104 13,041 7,821 | 5,048 3,202 443 — 5 35 25,944 
1953—Jan,-June.... | P3,656 |.. i” P26 893 
Monthly: 
1952—June sie , 988 
July . 3,593 
Aug. eR .878 
=e ,898 
Oct. ‘ 3,418 
Nov. aaa ,997 
RE es ,320 
-Jan. ~st Boa 
Feb. .267 


797 257 | | 4,339 | 
865 302 § 4,684 | 
792 | 908 3,841 
818 344 55 6 || 4,520 
866 298 J ; oa 4,375 
838 934 g 3,877 | 
868 415 345 \ R 4,646 
765 | 214 5: : 5, 4,218 | 
791 1,013 3: 5.7! 4,151 
Mar.... 042 840 557 2 ,97 4.691 
Apr... 3,214 2 795 344 § . 44: 4,583 
May : | §,294 3,07 35 800 1,000 24. 2 ,67 4,438 
June =) | P527 5 r4,811 
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® Preliminary. 
1Includes current and back income taxes, estate and gift taxes, and adjustment to Treasury daily statement. 

Includes taxes for old-age and unemployment insurance, carriers taxes, and veterans life insurance premiums. 

3Represents mostly nontax receipts. 4Represents Budget expenditures adjusted for net redemptions of armed forces leave bonds 
and special International Bank and Monetary Fund notes. 

Represents Budget expenditures less the excess of interest accruals over payments on savings bonds and Treasury bills and less interest 
paid by the Treasury to (1) trust funds and accounts and (2) Government corporations not wholly owned. 

*Represents Budget outlays plus payments to the public from veterans life insurance funds and redemptions of adjusted service bonds. 

7Represents Budget outlays plus benefit payments and administrative expenses of trust funds for old-age and unemployment insurance, and 
Government employees and Railroad retirement funds. 
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UNITED STATES SAVINGS BONDS AND NOTES—SALES, REDEMPTIONS, AND AMOUNT OUTSTANDING 
{In millions of dollars] 








Savings bonds 





— eenene ' ss and savings notes 
. All series Series A-E and H Series F, G, J and K 

a Year or ; 

Other month 








| Redemp- Outstand- | Redemp- Outstand- Redemp- | Outstand- Redemp- | Outstand- 


Sales | tions and | ing (end of sales | tions and | ing (end of} Sales | tions and | ing (end of | Sales | tions and | ing (end of 
| maturities period) || | maturities period) maturities | period) maturities i 





162 6,140 || 1, 4,750 | 1,393 2 1,390 
343 15,050 || 5, 3,168 36 4,523 
27,363 4 3,385 124 
40,361 |/12, 3, 3,664 
48,183 || 9, 5,13: 3,115 
49,776 = } 2,962 
52,053 || § ,207 ; 
55,051 || 4, : ; 3,071 
56,707 || 5, 1,626 
58,019 | 
57,587 | ; 
57,940 1578 3.622 5.770 


57,614 2s } . F 7 i 7,470 
57,685 | 
57,709 
57,753 
57,758 
57,794 
57,850 
: 57,940 
390 58,134 
: 319 58 ,268 
Mar... 380 58,371 
Apr.. 38. 380 58,413 
May d 1906 57,920 















































® Preliminary. 
Includes 390 million dollars of reported exchanges of F and G bonds maturing in 1953, for marketable bonds of June 1978-83. An addi- 
ial 8 million dollars of exchanges represented accrued discount of F bonds and is not included above. 
ncluded "Mons, —Sales, redemptions, and maturities of bonds are shown at issue price; amount outstanding at current redemption value. Maturities 
of notes and Series A-D bonds are included as of maturity date, and only interest-bearing debt is included in amount outstanding. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 


[On basis of daily statements of United States Treasury. In millions of dollars] 





| Public issues 3 





Marketable | Nonmarketable 





Total Total — . 

- ~ _ gross | oes = Bonds Cue Tax Spec ial 
oases debt! | Total Sav- and ssues 
ings gav- 


debt? * Ne ates of 7 ible 
zs bonds | bonds | ings 
notes 


ble¢ stricted 


.310}.. 178} 28,156] a 3, 3,195 
,002) 5 33.563 Se 6,140) 
627| 10,534 ,863| 44,519) 4,945 | 21,788} 15,050} 
.O72| 22,843 , 55,591 , 550) ; 574) 27,363) 
428) 30. 3. | 66,931 : a 40,361) 
.037| 38 .967| 68,403) 52, ; 56,915) 48,183} 
039| 34 2 66,043) 53,45 | 56,173) yay 
033} 29 A 69 , 866) , 6: i 49.776 
,775 5. : 69,852 jie i 51,367) 
, 136) 21,22 .375| 68,391 6. a 59, 52,053) 
757) 22,58 .375!| 62,990 MP enasecccch Guten 53,274 
,224) 26, | oan 61 .966 .636]... 3s 55,051) 
536) 29, wea 60 951\ P ( | 2, 56 .260 
,319| 29 : | $5,283 . .. ee 000 ,707 
.533) 18,418) 20, 53,319 . ae 544 536) 
627 5.373) 39,258) 44,557) 636 | .125) O19) 
O14 9,509 ) 42,928) 36,061 ote 708 572 
, 102} 29.078 ; 41,049) ; 048 3 ,423 587 
| 


1940— Dec. 942 ,025| 39,089 
1941— Dec. 262 .938| 50,469 
1942— Dec. 471) .170| 98,276 
1943-— Dec. 108) 877} 151,805) 
1944—Dec. 2,144! 630} 212,565) 
1945— Dec. 78,682) 278,115) 255,693 
1946—June 898) 269,422) 245,779 
Dec. 487) 149} 233,064! 
1947—June 258 ,376| 286) 227,747) 
Dec. 981) 900} 225,250 
1948— June 52 . 366) 292) 219,852! 
Dec. 2,854) 800 218,865) 
1949— June .798 770) 217,986)! 

Dec. 160) 257,130 

1950—June é 257,357) 

Dec. | 256,708) 

1951—June | 222! 

Dec. 2 419) 

| 

1952—June 59.105) 

July ] ,073 

Aug. 263, 2 186 

sept 262, 2| 262 ,682 

Oct. * 264.919 

Nov 7,48 267 432) 

Dec. 2 267 391 

Jan... 7,45 267 ,402 

Feb... 7 267 , 584 

Mar , 264 .485 

Apr. 26 ) 264,590 

May ». 572) 266.520 

June 2H 3° 266,071 
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=> 
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219; 28,423!) 18, 2 
28,170) 18, 2 
O19) 18, 2 369 
7,763} 18,982] 52, 27 ,365| 
27,338 
27,324 
21,016} 
21,013 
21,012 
21,009 
17,249 
959 7 17.248 
854 30.425 104) 17,245 


,095) .622 
.145|) 65,478 
.186] 65,419 
,182 5.139 .758 
491 ,164 ,794| 
,499) 65,285) 57,850 
,500, 65,062) 57,940 
491 5,161} 58,134 
484) 65,258) 58,268 
.438) 64,599) 58 371 
391! 64.553 58,413 
355 4.056) 57.990 
340 733) 57,886 


,685 
. 709) 
753 


| 
7,460) 
7.407 
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ww ww 
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= 
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1 Includes fully guaranteed securities, not shown separately ‘Includes noninterest-bearing debt, not sh« separately. 

3Includes amounts held by Government agencies and trust funds hich aggregated 7,057 million dollars on ay 31, 1953. 

“Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds. 

5Includes Series A investment bonds, depositary bonds, armed forces leave bonds, and adjusted service bonds, not shown separately. 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
[Par value in millions of dolars) 





Total Held by Held by the public 
gross U.S. Government |—— . ——— —__——_——_——. 
debt agencies and 
1 
im lud trust fun is! = nee eer Pitan Mutual | 2 
ing guas Reserve | mercial | savings | 2" - 4 corpo- | local | 
peeceety pecia Public | Banks | banks? | banks | fore ofl rations | govern- | Savings | Other 
ties) issues | | | | ments bonds j|securities 
i } 


State Individuals 


End of month Insur- Other and 


| 
| 
| 
| 


1,942 5,37 
262 6, 
471 9 
108) 12,7 
144 16,; 
682); 20, 

, 898) 22 
,487)| 24.5 
,376|| 27, 
,981); 28, 
,366)| 30,211 
,854)) 31,714 
798); 32,776 
160)| 33,896 
.377)| 32,356 
,731)| 33,707 
.251|| 34,653 
.461)) 35,902 


1940— Dec. 
1941— Dec 
1942— Dec. 
1943— Dec. 
1944—Dec. 
1945— Dec. 
1946— 


260 j 
.558 
,218 ; : 
,242 | 3} .543 | 59,900 
348 | 47 8.8 7,700 
,048 Fe 1] nd , 800 
798 | .768)) 78 84,400 
338 28.5 Te aa 74,500 
$45 | 225,565); 21,872 ,000 
404 | ,622|| 22,! 700 
600 
500 
,000 
800 8 ,800 
547) i 5,600 
,533)| 20,775 , 800 
293|| 22.95 58.400 | 
.180}/ 23,5 61,600 


6,900 2,000 500 2,800 7,800 
, 200 4,000 700 | 5,400 8,200 
000 13,400 | 10,300 
100 | 24,700 | 12,900 | 
.300 | 36,200 | 17,100 
,500 | 42,900 | 21,400 | 
.500 | 43,500 | 20,000 
,300 | 44,200 | 20,100 
,100 | 45,500 | 20,900 
300 , 200 19,400 
800 | 47,100 | 18,600 
900 7,800 | 17.600 
,000 8.800 | 18,000 
100 300 | 000 
.700 900 | ,200 
800 | 600 | 15,900 
.400 | .100 600 | 
,600 | ,100 000 


> 


.300 | 10,100 
5,100 | 16,400 
,600 | 21,400 | 
4,000 | 22,000 
,900 | 17,700 
,900 | 15,300 
24,600 | 13,900 
,000 | 23,900 | 14.100 | 
.000 | 22,800 | 13,600 | 
500 | ,200 | 14,800 
,600 | 20,500 15.600 
,400 | 20,100 | 16,800 
600 800 | 18,800 | 
,900 700 | 20.500 
,200 | 17,100 | 20,800 
, 800 ,400 21,300 
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1951- 


ue 
coo 


1952—Apr. 8 ,337|| 36,746 | 215,091 , | 60,500 9,800 ,200 | 20,200 | ,200 ,000 600 
.951|| 37,198 524 | 216,229 27: 61,000 9,800 ,000 1,200 200 | 000 | ,300 
.151|| 37,739 a 214,816 61,100 9,600 5.700 | 19.700 400 | 49,000 | 14,900 
,107)| 37,945 ‘ | 218,473]; 22,85 62,700 9.800 | 000 0, 300 700 | 49,000 600 
,225|| 38,307 712 | 218,206)) 2 | 61,800 9,700 ,100 | 20,7007) 10.800 | 49.000 ,400 
2.722); 38,360 J 217,670); 23, 61,600 | 9,700 100 | 20,200 10,900 | 49,000 ,200 
964) 38,390 219,893 : | 63,100 | 9,600 000 | 20,500 | 900 | 49,000 | ,200 | 
7,483|| 38,788 7 221,938 .821 | 64,200 9,500 100 21,000 | 10,900 | 49,100 | .100 
7,445|| 39,150 7 221,552)| 2 97 | 63.400 9 500 000 21,000 | 11,000 49,200 | 000 

1,100 | 49.300 ,000 

1,100 49 ,400 100 

1 

1 


$50)' 39.097 395 221.458)| 2 | 62.800 9 500 200 | 21.500 | 1 

7,634); 39 ? 221,463 . 75 61.900 9.600 100 | 22,100 | 1 
264 . 536 39 908 | 218.274) 2 59,500 9 600 000 21,200 1 
7264.64? 39 7 6.866 218.302 ? 59 000 9 SOO 16.000 21,100 1 


300 49 500 | 200 
300 49 600 100 





Includes the Postal Savings System 

2Includes holdings by banks in territories and insular p: yssessions, which amounted to 300 million dollars on Dec. 31, 1952. 

3 Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions. 

Note.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor 
groups are estimated by the Treasury Department. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES 
Direct Public Issues Outstanding June 30, 1953 
{On basis of daily statements of United States Treasury. In millions of dollars] 





|| 
Issue and coupon rate j|Amount | Issue and coupon rate |Amount Issue and coupon rate |Amount|| Issue and coupon rate |Amount 
1] 


Special — 
issues 





| fae 

| 

cei bonds 
Bet. £5, FPSO a ccccece 
Dec. 15, 1983- eee 
Dec. 15, 1953-543... 
Dec. 15, 1953-554 .. 
Dec. 15, 1953-54 
June 15, 1954-565... 
Mar. 15, 1955-605... 
Mar. 15, 1956-58. . 
Sept. 15, 1956-595... 
Sept. 15, 1956-59. . 
Mar. 15, 1957-59... 
June 15, 1958 
June 15, 

Dec. 1 


| Certificates 
Aug. 15, 1953.. 
Feb. 15, 1954 
June 1, 1954 


Treasury bonds—Cont. 
ec. 15, 1963-68. . .214 
pow] 15, 1964-69 . 
Dec. 15, 1964-698. . 
Mar. 15, 1965-70°.. 
Mar. 15, 1966-716. . 
June 15, 1967-726... 
Sept. 15, 1967-72... 
Dec. 15, 1967-726.. 
June 15, 1978-83. 


July SS 
a. Re 
y 16, 1953... 
, 23, 1953 
30, 1953.. 


l 
Treasury bills! | 
| 


. 


—: 
NRE NNN 


1] 
! 
i] 
1} 


| 

ig. 6, 1953 | 

- 13, 1953 
. 20, 1953 
27, 1953 


WNRNRNK 
Re clap dc 
Rete tet 


~~ 


\Hrreasury notes 
Dec. 1, 1953. 


! Mar. 15, 
|| Mar. 15, 
| Dec. 15, 
| Apr. 1, 


yee 1 sapere 
bond 


3, 1953 \ 
Pemenes Canal Loan. .3 


. 1953 
. 1953.. 
8, 1953? 


15, 
‘ 4 ; June is, 
24, 1953 Get. I 19 ‘ 31 Say || Dec. 15, 
‘. ‘ 4 es 15, 
1. 15, 








1960-655. | 


Dec. . 
1962-67... 


June 





NWRRNRKRKRKKKRKONN 
KARA RRR RRR 


Convertible bonds 
Investment Series B 
1975-80. ..2%4 | 12,340 











Apr. 1, 








1Sold on discount basis. 


See table on Open-Market Money Rates, p. 749. 
3Maturity June 15, 1954. 


L 2Tax anticipation series. 
4Maturity June 15, 1955, ‘Partially tax exempt. 


6 Restricted. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES * 
Marketable and Convertible Direct Public Securities 
{Par values in millions of doll ars] 








i 
1U.8. 
Total = 
out- ll cies 
stand- pose 
ing 


| | 
U.S. | 
|| Govt, 

Total } agen-| eral 


ae cies Re- as 
y and | serve |," ings | 
® || trust | Banks | | banks | Life | Other 


|| funds 


| Insurance 
companies 


Fe Insurance 
F e d- . 
companies 


End of month End of month 
trust 
funds | 


‘i eee aa a 


| 
Type of security: | 
Total marketable 1 | 
and convertible: } | 

152,450) 5,364 
151,490)! 6,177! 
154,745)| 6,251) 
153 ,502)| 6,447) 
161,081) 6,613) 
| | 


|Type of security: 

\Convertible bonds 
(Investment 
Series B): 
1950—Dec.... . 
1951—June. 








20 778/54 ,884 
22,982)51,671 
23 801/54 ,302 
22,906 54,038 
24 697/55, 828 


1950—Dee. 737 

1951—June 
Dec.... 

1952—June.... 


10,143/12, 
9504/11, 138 
9,123/10,289 
8,843) 9,613 
8,740) 9,514 


45,855! 
| 46,67 9) 
| 47, 411)| ec... 
50,979|| 1952—June... 

l Dee...... 
52,798]| 


7| | 33. 316) 1953— Mar. 
A 


Apr...... 
7,901 ‘Marketable secu- 
8,360)| rities, due or 
10,080); callable: 

10, 268||Within 1 year: 
464! 12 poet 1950—Dee.... 

| 1951—June. 


= 428 | 


1,252 
1,246 
1,356 
1,352 


1,336) 3,1! 
1,320) 3,155 


' 
13,573)| 2,905 
12,060)| 2,905 
13,095|| 3,437 
12,500| 3,438 





| 
23 806/52 ,068) 8,858) 9. 
23, 880)/51,630) 8, 5 9, 


380 
376 


158,476) 6,780 
Apr. 158 ,524)) 6,73! 
Treasury bills: | 
1950—Der. 13 ,627 
1951—June 13,614) 


1953 
12,438) 
12,391)| 


3,439) 
| 3,439 

391) 

756) 

428 


3,888 
| 3,750 

ec. 6,773 
1952—June 4 381) 5,828 
Dec. | 21,71: 7,047 


Mar. 5) 4,048 351) Dec... .. 
Ase. | 3.805 14,133|| 1952—June.. 
ficates: | Dec... 
Dee. 5,373) () | 2,3 1,544 1 1,434)| 
Tons o)) 2° 753 113 3,221]| 
Dee. 3| 6,773] | 217} 8. 761/| 
June 28 42° »t | 6,877) 20} 76) 9, 092\{1- 5 years: 
Dec. 2 | 5,061) 4,79 | 56 6,424} 1950—Dee..... 
| | | 1951—June ‘ 
4,996] 4,2: 95, 26] 325] 6,239) Dec... 
4,996) 4,238) 31) 6,262|| 1952—June 
Dec. 


16 003/20, 
13 ,962)21, 596 
15 057/30 ,348 
13 ,822|29 ,540 
15, 613/28 , 853 


| 14,967}27,540 
15,041/27,043 


1, 285/24 ,534 
3, 878/20, 853 
5, 102|18 600 
5, 941/18, 352 
6,655) 17,822 





| 
ote 





seh 


1953— Mar. 
Apr. 


o 





om 


a 


Mar 

Apr. 

Treasury notes: 
1950— Deeg. .. 


1953 


| 15, 959)) 


| 15,959) 


Rnew 
i 


| 12,527/15,833 165 10,044 


o 


ood 


1951—June... 
Dec. 
June.. 
Dec. 


1952 


1953— Mar. 


Apr. 
Marketable bonds:* 


Dec. 
June 
Dee. 
June 
Dec. 


Mar. 
Apr. 


1950 
1951 


1952 


1953 


80,487 


| 12,439)13,704 





5,068 10,465 
5,568/10,431 


13, 774|10,955) 


18 
18 
94,193)| 5 319) 
78,989 | 3,215) 
77,097)| 3)243| 
75, 802)| 2,908) 


| 79,890 3. 046 


80.491)! 3,10 
3,123 


| 
13,774|10,759 
13,77 4) 10, 644 


20| 33, 620| 
O08 31, 298} 
30/30,119 
22'30,710) 
22) 32, a 
4,522 '32, 806 
4,522 32,760 


4,62 
4,1 
4,1 
4.4 
4,5 


208 


7,189 








1953— Mar. 





1951—June.... 
Dec. 
1952—June... 
Merck. 


Apr 
After 10 years: 
1950—Deec. 
1951—June 








30,023)| 2. 


26, 553)| a 


26,550 


6,411 
6,411 


14,870 
14,839 
982) 7,329 
1,032 7 
1,014 
1,070 
1,070 





1,070 
1,070 


6,936 
,01 5 


934] 
2,781) 
740) 
, 681) 





3| 4,713 


906 
842 
712 
1,090 
1,127 


1,999) 1,120 
1,992} 1,113 


7,180)10,778 
5,389) 6,056 
a yoo 
4,707) 4,589 

4,510 
| 


4,519) 
4,506 








10,024 
9,966 


9,935 


1,155 
1,154) 
| 


4,7 
4,712 











and insurance companies included in the survey account for over 90 per cent of total holdings 
by these institutions. Data are complete for Federal agencies and trust funds and Federal Reserve Banks. Figures in column headed “other” 
are residuals. iIncludes stock savings banks. 2Less than $500,000, 

3Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds. 


* Commercial banks, mutual savings banks, 


investor 
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Jury 1953 





Year or 
month 


NEW SECURITY ISSUES' 


Estimates; 


in millions of dollars 





Gross proceeds, all issuers? 


Proposed uses of net proceeds, _ 
all corporate issuers® 





Noncorporate 


U.S 
Govern- 
ment 


| State 


nici- 


and 
mu- 


pal 


| Total 


Corporate 


New capital 





licly 
||offered 


vately 
placed 


Pre- 
ferred 
stock 


Re 
tire- 
ment 
ot 
| secur- 


Re- 
tire- 
ment 


Mis- 
cel- 
lane- 
ous 
pur- 
poses 


| 


New 
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Proposed uses of net proceeds, by major groups of corporate issuers 





Real estate 


Commercial and 
and financial 


Communication 
miscellaneous 


Manufacturing Public utility 


Total 
net 


Total || 
net 
pro- 
cee ads 8 


i! 
Total || 
net 
pro- || § 
| ceeds | 


|| New | : 
pro- || a. A beeen 
ceeds | ital 


w . 
| Retire- 
|ments 1° 


Retire- 
ments '° 


Transportation 
be | metine-| —_ 


rot ey 
ae o_o °) pro- 


ital 9 
ceeds ital 


691 
784 
609 
437 


758 


2,126 
347 
,026 
546 


3,765 


54 403 382 
44 338 310 
149 538 474 
221 462 


257 512 


748 587 
795 
806 
490 
983 


1948 
1949 
1950 
1951 
1952 


167 
99 


167 
167 
58 23 
2 S2 
112 27 
39 38 
30 29 
45 32 
115 93 


1952 268 
581 
264 
336 

93 
136 
630 
147 
309 


April 

May 

June 

July 
August 
September 
October 
November 
December 


50 


51 245 
257 
212 
210 


38 
33 
81 
44 
36 


276 
144 
194 
338 
139 


1953 283 
148 
203 
347 
162 


-January 
February 
March 
Apri! 
May 


5l 
81 
44 


36 


q 
23 





1 Estimates of new issues sold for cash in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

3 Includes issues guaranteed. ‘Issues not guaranteed. 

5 Includes foreign government; International Bank; and domestic eleemosynary 

6 Estimated net proceeds are equal to estimated gross proceeds less cost of flot 
expenses. 

7 Includes proceeds for plant and equipment and working capital. 

8 Includes proceeds for the retirement of mortgages and bank debt with original maturities of more than one year. 
of short-term bank debt are included under the uses for which the bank debt was incurred. 

* Includes all issues other than those for retirement of securities. 

© Retirement of securities only. 

Source.—Securities and Exchange Commission. 


and other nonprofit. 
ation, i. e.. compensation to underwriters, 


agents, etc., and 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 


{In millions of dollars] 





Annual Quarterly 





Industry 1952 








Manufacturing 


Total (200 corps.): 
Sales Pe ee ee 30 , 869 36 ,738)44, 118/51 ,067/52 ,536/12,297/13,013 
Profits before taxes ..| 4,104) 5, 5,038) 7,893) 8,557) 7,041) 1,964) 2,137 
Profits after taxes 2,524 3,101} 4,055} 3,411] 3,044 932 

1,170 1,660} 2,240) 1,986) 1,980 475 567 


11,313 12 ,853)14,777|17,371/17,546) 4, 4,441 
1,78 741 


.787 1,847) 2,702) 3,184) 2,606 
Profits after taxes 1,167 1,213) 1,513) 1,411] 1,256 368 
Dividends 551 889 845 863 242 


{19,502 23 , 885/29 , 341/33 ,696/34 ,991 8,572 
2,312 3,191) 5,192) 5,374) 4,435) 1, 1,396 
1,355 1,887) 2,542) 2,000) 1,789 565 

615 950) 1,351} 1,141) 1,118 3 325 


Selected industries: 
Foods and kindred products (28 corps.): 
’ 3,323) 3,492) 3,873) 3.911 1,004 
Profits before taxes mie 379 469 407 377 3 104 
Profits after taxes. ab § 235 257 199 52 
135 143 140 42 


s : 3,557) 4,447) 5,433 
Profits before taxes........... vepiiee 675] 1,110} 1,384 
ok Og eee ae 409 404 560 484 
Dividends : 2 312 438 355 


Petroleum refining (14 corps.): 
Sales... aie 7 945) 3,865) 4,234) 4,999 
Profits before taxes EP ey 525 650 861 
Profits after taxes oe 406 442 516 
Dividends 172 205 231 

Primary metals and products (39 corps.): 
Sales ictal Dei ° 8,187|/10,446/12,501 
Profits before taxes , 7 é 993) 1,700) 2,092 
Profits after taxes. os eee 578 854 775 
Eee ; me 285 377 380 

Machinery (27 corps.): 
Sales pe oe 4,353) 5,058) 6,167 
Profits before taxes sales Kusoee j 567 $19 847 998 
Profits after taxes 320 424 367 
Dividends 138 208 191 

Automobiles and equipment (15 corps.): 

Sales ian 9 ,577|11, 805/12 ,438 
Profits before taxes : ‘ 1,473) 2,305} 1,915 


Profits after taxes ; SEP RES aS 861| 1,087 704 
Dividends 451 671 479 


Public Utility 


Railroad: 
Operating revenue 685 8,580} 9,473)10,391/10,580) 2,583) 2,772) 2,587) 2,532 596 


Profits before taxes... .. paid ue ea tied 777; 1,148 700) 1,384) 1,260) 1,436 250 505 295 261 g 336 
Profits after taxes. ... er a 479 699 438 783 693 816 124 320 141 149 186 
Dividends She ke eeeee 236 289 252 312 328 336 53 111 80 74 97 
Electric power: 
Operating revenue - *- ,291) 4,830) 5,055) 5,431) 5,867, 6,224) 1,423) 1,521) 1,603) 1,491 ,710 
Profits before taxes RP eae 7m 954 983; 1,129) 1,303) 1,480) 1,718 320 403 498 400 3 545 
Profits after taxes. ... ee wee : 643 657 757 824 818 922 168 226 257 214 288 
Dividends a = peaneee 494 493 553 619 661 709 162 181 172 173 177 182 
Telephone: 
Operating revenue...... =o abi 2,283) 2,694) 2,967) 3,342! 3,729) 4,136 931 976 993) 1,023 ,037 J ,092 
Profits before taxes........ ee 215 292 333 580 691 787 160 182 194 205 182 223 
Profits after taxes...... 138 186 207 331 341 384 72 86 93 98 88 109 
SES Oa rere 131 178 213 276 318 355 81 81 85 87 91 3 100 












































! For manufacturing, certain tax accruals for the first six months of 1951, required by subsequent increases in Federal income tax rates and 
‘harged by many companies against third quarter profits, have been redistributed to the first and second quarters. For public utility corpora- 
tions, 1951 quarterly profits after taxes are as reported. 

? Includes 26 companies in groups not shown separately, as follows: textile mill products (10); paper and allied products (15); miscellaneous (1). 

* Includes 25 companies in groups not shown separately, as follows: building materials (12); transportation equipment other than automobile 
6); and miscellaneous (7). 

Note.— Manufacturing corporations, 
Exchange Commission. 

Railroads. Figures are for Class I line-hau! railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve, to include affiliated nonelectric operations. 

Telephone. Revenues and profits are for telephone operations of the Bell System Consolidated (including the 20 operating subsidiaries and 
the Long Lines and General departments of American Telephone and Telegraph Company) and for two affiliated telephone companies, which 
together represent about 85 per cent of all telephone operations. Dividends are for the 20 operating subsidiaries and the two affiliates. Data 
are obtained from the Federal Communications Commission. 

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series 
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities); 
and p. 908 of the BULLETIN for September 1944 (electric power). 


Data are from published company reports, except sales which are from reports of the Securities and 
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PROFITS, TAXES, AND DIVIDENDS OF NET CHANGE IN OUTSTANDING CORPORATE SECURITIES! 
UNITED STATES CORPORATIONS (Estimates, in millions of dollars] 





{Quarterly estimates at seasonally adjusted annual 
rates. In billions of dollars!) 








All types Bonds and notes Stocks 
tt 
| 
} 


| 
po , po | 4 Pe | Year or | 
. rofits n- | Profits | Cash Indis- | quarter — 
Year or before | come | after | divi- | tributed New 


Quarter taxes taxes | taxes | dends| profits 


Retire-| Net i} New Retire-| Net | New Retre-| Net 
issues | ments change | issues | ments | change | issues | ments | chang 
| 





1939 
1941 





182 721} —539|| 1,939 .550} —611 243 171 
.793 817 —24)|| 2,391 
151 464) —313 929 
333 .129| —796|; 996 
1944..... 3,424] 3,899] —475]| 2,693 
1945.......| 6,457 846 ,924 


int Ee , 180 .798 , ,721 
WOOT. 505 882} 2,523} 4,359]| 5.015] 
1948.......| 7,570] 1,684] 5, 5,938] 
1949 ,732 , 87! 85 867) 
i Se 224) 3.! 3. "806! 
| | 


wn 

~ 

> 
N 


.516| —125 402 301 
,327| —398} 222 137 
800| —8s04 337 329 
391 —698) 731 508 
995) —1,071| 1,533} 851 


| 
| 
| 





“uwene bo 


| 
625 096] 2,459 173 
O11) 3,004) 1,867 $12 
284 654 632) 400 
.583] 3,284] 1,865 292) 
802 .004) 2,418 698| 

















—RUN Swen Ww 
N'’AU £26428 Ww 





NRK ew 








NBROCA NUSw)E 
“BwuIANS URdne 


.107| 3,577] 3,365 665 
300! 5,092 335} 353 


1951 ° 2,486 $3. om 1,449 405 ,045 ,037 128 





1951 048] 2, 5,683 
1952 an 2; 8,074]| 7,392 


wh 


tween 


— 


1,544 490 054 795) 69 
2,127] 514 .613| 908 89 
1,793 612 181 640 5 535 
1,928 684 244 992 9007 


339) : 780) 


1952 2 
3.035 3) .432)) 
: | 
> 


~ 


40 


41 a; $33 717] 1,716]| 
38 2 g a 2 . 146) 
+ 3 1953—1....] 2,321] 1,710) 1,492 481/ 1,012) 829) 131) 698 
1953 44.4 | 2 2 ) _ |} Reflects cash transactions only. As compared with data shown on p. 756, new 
| issues exclude foreign and include investment company offerings, sales of securities 
held by affiliated companies or RFC, special offerings to employees, and also new 
* Revised. | stock issues and cash proceeds connec ‘ted with conversions of bonds into stocks. Re- 
Source.— Department of Commerce. tirements include the same types of issues, and also securities retired with internal 
| funds or with proceeds of issues for that purpose shown on p. 756. 
| Source.—Securities and Exchange Commission. 








CURRENT ASSETS AND LIABILITIES OF UNITED STATES CORPORATIONS ! 
[Estimates, in billions of dollars! 


Current assets 


Notes and ac« 


End of year 
receivable 


or quarter 


1939 


1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 


t 
wee an 
- 
Daw 


wt Nn ty 
* 


ten ee 


SANS Seow & | 
seo 


“PwuUne 


wun we 
sie 


“aN 
= 


1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
2 
? 
) 
» 


—-aeNeae 


mp Swiss SU 
* 
do wm 
-N~ > 


20.1 


wn 


1Excludes banks and insurance companies. 2Receivables from and payables to U. S. Governn 
offset against each other on corporations’ books. Source.—Securities and Exchange Commission. 
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT ! 
, s of dollars 





Trans- | } Manu- 

porta- tactur- 
Manu- tion | Public “om | ing 
factur- Min- Rail- | other | utili- muni- | Other ? Quarter 
ing ing roads than ties cations 
rail 


1939... 5,512 1,943 326 | 280) 365 | 520} 
1945. 692 || 3.983 | 383 | 548 574 505 

1946 848 6.790 | 427] 583] 923 792 

1947. ‘612 || 8.703 | 691 889 | 1,298 | 1,539 
1948... .059 || 9,134 882 319 | 1,285 | 2,543 
1949. . "285 || 149 | 792 352 | 887 | 3,125 
1950.........] 20,605 || 7.491 | 707 | 1,111 | 1,212 | 3.309 
., ae 644 || 852 929 474 490 | 3,664 
ee =a .455 || 994 880 391 363 3,838 


19534 ,991 12,039 





910 294 .380 | 4,368 | 








‘Corporate and noncorporate business, e "excluding agric ultur e : jude: s rade, service, finance, and constructi 
‘Includes communications, trade, and other 
*Anticipated by business. F igures for the second and third quarters of 1953 are based on more recent rey 

whole, Source.—Department of Commerce and Securities and Exchange Commission 
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REAL ESTATE CREDIT STATISTICS 
MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 


{In billions of dollars] 








All properties Nonfarm | 








Other Multi-family and 
pr holders | commercial properties ! 
End of year | \| Finan- | || Finan- 
r quarter ; = aa ] ty ' 2! Cameras” pec = Re cial Other 
d- || ~ : - ll oy: - Pitas: 

ps | insti- |Selected) Indi- — | Finan-| other | | Finan- | Other os insti- |holders? 
tutions | Federal | viduals ’ Total || .c@! | hold- | Total || .!@! | hold- | tutions 

agen- and || “|| insti- ers | insti- | aa | 
cies | others || tutions | eae } tutions | 


1- to 4-family houses 


| 











1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952? 


9 
10 


Q 1 
NOAUNWNAWUY 
a 

eee NNN 
own 


7 


meooonnrann 
SCOOM SIN ONUSN HK BVeOe USO 


tt ee et em tt me tt ot te tt 
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NR 
— 


nN 
ww 
DAUAN eS ee eUMDADAD 


Om nh mn Ot 
CS DUDR WON DWP CHOUOCHORUD 


NR 
nn 


nN 
nw 


195 June 
September 
December 
March? 
lune? 

Septe somber? . 

I de ember? . 


March? 


DAD BAYH CCOCBISCMNOS 
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ON BORK ANACH RE 
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— ee ee et ee 
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wn 


20 
20. 
21 


21 


—— 
IDA WH 
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1 
< 


26 





reliminary. 
Derived figures, which include negligible amount of farm lcans held by savings and loan asscciations. 2Derived figures, which include 
ld by Federal land banks and Farmers Home Administration. 
Note. —Figures for first three quarters of each year, and all figures for December 1952 except those on 1- to 4-family houses and total farm 
iminary estimates from HLBB and Dept. of Agriculture, respectively), are Federal Reserve estimates. Financial institutions include com- 
nercial banks (including nondeposit trust companies but not trust departments), mutual savings banks, life insurance companies, and coven: and 
an associations. Federal age ncies include HOLC, FNMA, and VA (the bulk of the amounts through 1948 held by HOLC, since then by FNMA). 
Other Federal agencies (amounts small and separate data not readily available currently) are included with ‘‘Individuals and others.” 
Sources.—Federal Deposit Insurance Corporation, Home Loan Bank Board, Institute of Life Insurance, Departments of Agriculture and 
Commerce, Federal National Mortgage Association, Veterans Administration, Comptroller of the Currency, and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS? 


{In millions of dollars] 





Commercial bank holdings? Mutual savings bank holdings *¢ 





Nonfarm Nonfarm 








End of year 
© Quarter Residential # | Residential? 
Farm | Total 
FHA-| VA- | Con- | Other | Total FHA-| VA- | Con- 
Total in- | guar- | ven- | | Total in- | guar- | ven- 
sured | anteed| tional sured | anteed| tional 
| | 








Total 





| 


| 

. — eal 3 

. i 
i” SR Re SES 
5 Pal ae 876 
, eee 837 
476 : +5 805| 
387 797| 
588 827) 
,937)|... ..| 891] 
758)... = 015} 
569)/.... . ,099) 
054 : | 1,164) 
.595|| 2,567) 1, .303|) 1,274 
,875|| 3,168) 2, 470) 1,431) 


3, SS Se , .026) 569 
963)|... ye ; 040) $75 
.. a ney: ,048 566) 
,332 ea ee cick 924 491 
.256 re: : 802 463 
218)|... ees 749 463 
395 na 856 §21 
146 .387 702 
933 690 823 
066 .957 874 
676 060 909 
431 264 908 261 
270 .458 004 916 
.188 .621 ,058 .379 


836 
859 
812 
,627 
420 
305 
208 
441 
856 
806 
705 


a 
> Dtn=wtOt 


Cc 


.446 
,897 
O44 
664 
732 

867 


CPO Swe ee ew 
tn ? 


we 
CHOU SESE ES 


we ORDO UWWWWwwnn 
Cd 
CRT WW Www ww ww 


—— 
ewe 
-_-—— 

wn NN ee 
—_ 


.351 031 .137)| 9, 
400 040 .515)| 9, 
,458 004 916, 9, 


833... a 258] 
,200 | < 1268) 
,595'| 2,567) 1, 303) 1,274! 


.286 
,540 
.732 


904 
.100 
270)| 3,421) 2,921 ,929 


ww 


NNN 


, 860 
.176 
590 
867 , 809 


,350,, 3,432 ,928 ,990 
,602)| 3, ,952| 5,209 
,.970)| 3.58 3,000) 5,390 
.188), 3,675) 3,012) 5,501 


.480 030 20310, 
$12 063 .554 10,5 
560 060 .940 10.8 
.621 058 .379 11,306 


,843| 2,72 .815| 4,308 
.145,| 2,898) 1,917] 4,330) 
.485 | 3,025 : 4,392!) 
,875|| 3,168 .237| 4,470 


1,313) 
1,361! 
1,394] 
1 431) 
680) 1,075/11,680 11,620) 10,140) 3, 2.352) 4,518 1,480) 


all banks in the United States and possessions 2Includes loans held by nondeposit trust companies but excludes holdings of 
‘nts of commercial banks. March and September figures are Federal Reserve estimates based on data from Member Bank Call 
1 m weekly reporting member banks. For 1940, figures except for the grand total are Federal Reserve estimates based on data for 
nmercial banks. 
ta not available for all classifications prior to December 1951. 
ugh 1946, figures except for the grand total are estimates based on Federal Reserve preliminary tabulation of a revised series of banking 
March and Se ptember figures are Federal Reserve estimates based in part on data from National Association of Mutual Savings Banks. 
All bank series prepared by Federal Deposit Insurance Corporation from data supplied by Federal and State bank supervisory 
ymptroller of the Currency; and Federal Reserve. 
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REAL ESTATE CREDIT STATISTICS—Continued 
MORTGAGE ACTIVITY OF ALL UNITED STATES LIFE INSURANCE COMPANIES 


{In millions of dollars] 


Loans outstanding (end of period) 


Nonfarm Nonfarm 


VA- 
guar- 
anteed 


VA- 
guar- 


FHA- 


insured 


Total | Other 


| 


, 782 
061 
.529 
, 830 
,873 
, 886 
860 


1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 
1949, 
1950.. 
1951 
1952" 


CoN eK ONOUUNn eS 
2 
eee ae ee ee | 


wu wwe 
= om oe ome 


9,855 

9 936 
10,032 
10,122 
10,229 
10,339 
10,423 
10,521 


ow 


1952—May 

June 

July 
August 
September 
October 
November 
December 


Nm NS me = PS 

wnnNwwOOoONS : 

mwwosn &. 
AAnanaan 











10,618 | 
10,716 
10,818 | 
10,931 
11.033 


_ 


January 
February 
March 
April 
May? 


PAN 


2,055 








» Preliminary. 

Note.—For loans acquired, monthly figures may not add to annual totals, and for loans outstanding, end-of-December figures may differ 
from end-of-year figures. because monthly figures represent book value of ledger assets whereas year-end figures represent annual statement asset 
values, and because year-end adjustments are based on more nearly complete data. Prior to 1947, complete data are not available for all classi- 
fications shown. 

Sources.—Institute of Life Insurance 
and Life Insurance News Data. 


end-of-year figures, Life Insurance Faci Book; end-of-month figures. the Tally of Life Insurance Statistics 


MORTGAGE ACTIVITY OF ALL SAVINGS AND LOAN 
ASSOCIATIONS 


(In millions of dollars} 


| NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 


{Number in thousands; amounts (except averages) in millions of dollars] 





Amount, by type of lender 


by purpose Aver 


age 


Loans made, Loans outstand hg \¢ nd of pe riod . 


Total 


DO GS me 


May 
June 
July 
Aug. 
Sept 
Oct... 
Nov.. 
Dec.. .| 
1953-Jan. 
Feb... 523 
Mar.. 639 
678 

| 690 


Apr. 
May 


New 

con- 
struc- 

tion 


301 | 


399 
437 
190 
106 


95 | 


181 
616 
su4 
1,046 
1,083 


Other 
pur- 


Home 
pur- 


chase | poses! 


345 
375 
361 
287 
276 


295 


340 


374 | 


1,657 | 2,: 


2,105 


198 


192 | 


190 | 


200 
193 
208 


163 | 


161 


147 
164 


206 | 


226 
232 


303 
243 | 
248 132 


999 


999 | 


128 
137 
167 
164 
163 


266 
288 


| 10,305 


| 18,444 


| 17,740 


FHA- 
Total? in- 
sured 


3,806 
4,125 
4,578 
4,583 
4,584 
4,800 
5,376 
7,141 
8 856 
563 
717 
Mil 
64 
906 


16,891 887 
Sos 


18,444 906 


19,105 924 





! Includes loans for repair, 


additions and alterations, refinancing, etc. 


VA- 
guar- 
anteed 


Con- 
ven- 
tional 


bi 


2 


= 


lig39 
[1940 
11941 
1942 
1943 
1944 
1945 

1946 

ed 
7345/1948 
,313}1949 
9,812}1950 
530/1951 
140/1952 


1952 


2,776! 


13,501) 
| 


14 Me) 
11953 


j 
14.689] 


Ye ar 
or 
10nth 


May 


June 


July 
Aug 
Sept 
Oct 

Nov 
Dec 


Jan. 
Feb. 
Mar 
Apr. 
May 


CO BD CO BD DD NS ND me ee ee ee ee ee ee 


Num- 
ber 


| Total 


Sav- 
ings & 
loan 


|| assns, 


1,058 
1,283 
1,490 
1,170 
1,237 
1,560 
2,017 
3,483 
3,650 
3,629 


Insur- 
ance 
com- 

panies 

287 
334 
404 
362 


|| 3,646 | 
5,060 | 
5 || 5,295 


> | 
| 
| 


1,699 || 
| 





6,452 


557 
564 
586 
592 


593 | 


627 
526 
540 


477 | 
503 


605 
642 


641 


Com- |\ 
mer- 

cial 
banks 


{utual 


sav- | “ 
ings Other 


banks 


143 
170 | 








? Prior to 1948, data are not available for classifications shown. 
* Excludes shares pledged against mortgage loans. 
Source-—Home Loan Bank Board, 


760 


Source.—Home Loan Bank Board 


amoun 
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REAL ESTATE CREDIT STATISTICS—Continued 


GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON 
om NONFARM 1- TO 4-FAMILY PROPERTIES 
{In millions of dollars] [In billions of dollars] 





FHA-insured loans VA-guaranteed loans? 





Home Home Government- 

‘ mortgages mortgages underwritten 

y fear fe “3 Alter- End of Con- 

month type ation year or ven- 

New alee mOrt~ New Rf K.. # aa _— 

prop- gages! 
prop- 


erties erties 

















486 208 
588 
728 
766 
553 
484 


WORK NBR NOB Aww 
Cae ee wOwnre 

&OSOOUMW HK WNKNOWD 

SCORAMWWHESEWWH 

DBNIDACwWWsKSNKw0- 

Avwenrueny 

WON UNBSOSNYVTUNBON 


1952—May... 
June... 
July... 
Aug.... 
Sept... 
Oct... 
Nov... 
Dec... 519 


1951—June... 
Sept... 
Dec.. 


eco 
on 


1952—Mar.?.. 
June?.. 
Sept... 
Dec.?.. 


1953—Jan....| 539 
Feb....| 539 s 
Mar... 504 . oF 
| 577 235 § 
May.. 530 : 90 2 102 216 149 














ARMADA UANRUEUR AQuw 
































1953—Mar.?. 


























Monthly figures do not reflect mortgage amendments included in annual totals. 
2FHA-insured property improvement loans are not ordinarily secured by mortgages; VA- ® Preliminary. 
guaranteed alteration and repair loans of $1,000 or less need not be secured, whereas those Note.—For total debt outstanding, figures for 
for more than that amount must be. first three quarters are Federal Reserve estimates. 
3Prior to 1949, data are not available for classifications shown. For conventional, figures are derived. 
Note.—FHA-insured loans represent gross amount of insurance written; VA-guar- Sources.—Home Loan Bank Board, Federal Hous- 
anteed loans, gross amount of loans closed. Figures do not take account of principal repay- | ing Administration, Veterans Administration, and 
ments on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by | Federal Reserve. 
type are derived from data on number and average amount of loans closed. 
Sources.—Federal Housing Administration and Veterans Administration. 





FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY FEDERAL HOME LOAN BANK LENDING 


{In millions of dollars] [In millions of dollars] 








ized | mit- (end of period) 
End of year funds | ments Ad- Repay- 
or month un- | un- FHA- | VA- 
com- dis- Total in- | guar- | (during 
mitted | bursed sured | anteed | period) 





Author-| Com- | Mortgage holdings Mort- Mort- Advances outstanding 
| 


‘ 
(ane Year or month vances | ments l 
‘od Total Short- | Long- 
riod) ote term! | term? 


| 
} 





188 
403 


September... . | 


November. . .| 
December... . 


_- = 
CeONWO SBOE wWWUH 


February....| 1,008 | 313 
934 322 
876 | 326 | 
816 | 357 | 


1,971 
1,999 
2,019 
| 457 | 2,020 


November. . 
December. . 


1953—January.... 
‘During the period from late March through early July, the bulk of these funds ns 401 
Mew available only for the purchase of mortgages on defense, disaster, and military Mar 391 
ousing. 406 
2Public Law 531, enacted July 14, 1952, authorized an additional 900 million C 416 
dollars for advance commitments to purchase mortgages on defense, disaster, and 718 471 
military housing. Funds remaining from those set aside earlier for this purpose 
then became available for over-the-counter purchases of other mortgages. 
Source.—Federal National Mortgage Association. ‘Secured or unsecured loans maturing in one year or less. 
| Secured loans, amortized quarterly, having maturities of 
| more than one year but not more than ten years. 
Source.—Home Loan Bank Board. 





1953—January 1,043 | | 2, ! 
' 
| 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CRED 
CONSUMER CREDIT, BY MAJOR PARTS 


[Estimated amounts outstanding, in millions of dollars] 


IT 





Instalment credit 


Noninstalment credit 





End of year | ‘ | | | 
pophatl + 5 _| Other | Repair | Single- | 
= Total Automobile} consumer | and mod- a 


Personal eames | 
paper! goods ernization | loans pay 
paper! loans? 


loans 
| 


accounts 


Service 
credit 


Charge 


| 
| 





4,503 
5,514 
6,085 
3,166 


620 
827 
929 
195 


298 
371 
376 
255 


1939 
1940 
1941 
1942 


omn~ 


Rs 
i, 
1, 
1, 


nn 





816 
290 
,143 
842 
480 
337 
270 


301 


182 
405 
718 
843 
887 
006 
,090 
, 386 


2,462 
4,172 
6,695 
8.968 
11,516 
14,490 
14,837 
18,639 


1945 
1946 
1947 
1948 
1949 
1950 
1951 
195? 


on ee OM 
WoNNNK ee 
No ee ee ee ee 


NNN ee 
ke &wree 


RODS we 


a 


7,066 


053 
169 
324 
433 
539 
669 


6,209 
6,397 
6,414 
6,286 
6,302 
6,367 
6,478 
6,598 
7,066 


14,731 
15,308 
16,032 
16,465 
16,728 
17,047 
17,572 
17,927 


18,639 


1952 


April 


AXO 


Qnnnss 


September 
October 

November 
December 


NNNNNNNN hy 
NNNNNNNN NS 


Nee wwrenNeK oS 


ee 


6,723 
6,402 
6,409 
6,516 
6,631 


nw 


18,785 
18,860 
19,267 
19 656 
20,085 


January 
February 
March 
April? 
May? 


S RAD 
hed edie 
an nin 

$store 

saennpnese 


oo 
awn 


518 
553 
597 
660 


845 
O14 
,166 
285 
.376 
,496 
601 
,645 


667 
683 
,699 





» Preliminary. 

' Includes all consumer instalment credit extended for the purpose of purchasing automobiles and other con 
items purchased, whether held by retail outlets or financial institutions. Includes credit on purchases by individuals of 
consumer goods that may be used in part for business. 


sumer goods and secured b 


automobiles or other 


2Includes only repair and modernization loans held by financial institutions; such loans held by retail outlets are included in “‘other consumer 


goods paper.” 

Note.— Monthly figures for the period December 1939 through 1952 and a general description of the series are shown 
BULLETIN for April 1953; a detailed description of the methods used to derive the estimates may be obtained from Division 
tistics 


INSTALMENT CREDIT, BY HOLDER 


{Estimated amounts outstanding in millions of dollars] 


on pp. 336-54 
of Research 





Financial institutions Retail outlets 





Total 
instal- 
ment 
credit 


End of year 


5 > 
. ale s 
or month 


finance 
com- 
panies 


hold 
appli- 

ance 
stores 


Furni- 
ture 


stores 


Com- 
mercial 
banks 


Depart- 
ment 
stores! 


Credit 
unions 


Other Total 


1939 
1940 
1941 
1942 


mes 


1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952 


Une OnNUwe 
NUY ON 
ee 


— mo oe 
GNNN = 
1 


1952 April 

May 

June 

July 
August 
September 
October 
November 
December 


759 | 
773 
789 
798 
815 


WNMNNNNNh 


ee ee 

Oe em ww 
b ° 

NNNNNN he 


818 
828 
856 
880 
902 


January 
February 
March 
April? 
May? 


Aun 


> 


Nn 


NNN tt 
NNN hw 
NNN NN 


966 





» Preliminary. 
'Includes mail-order houses. 
2Includes only automobile paper; other instalment credit held by automobile dealers 


is included with “other” retail ou 


House- 


mobile 
dealers ? 


tlets. 


and Sta- 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued 


NONINSTALMENT CREDIT. BY HOLDER INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 
BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars] 


{Estimated amounts outstanding. in millions of dollars] 








Financial Retail | 


} 

Other | Repair | 

con- | and | Per- 
mod- | 

sumer | ; | sonal 

goods | ©™!2a | joans 


| tion 
paper loans 


Total |! (single-pay- (charge Total 

2 : pee ment loans) accounts) End of vear | instal- 

End of — ease edit or month ore » 
9 month : credi credit ur- | pn; 

t af 
cdl Com- De- chased | Direct 
credit mer- | oO | part- 

cial — ment 

banks stores ! | : 1,079 237 178 166 135 

1,452 339 276 232 165 

| | 1,726 447 338 309 161 

= a 862 149 134 153 124 

” . i} 

693 : 275 

593 217 | 


paper 


| 





| i 
institutions | outlets | i Automobile | 
| 
| 
| 
| 











— ee 


66 143 114 110 
169 311 299 242 
352 539 550 437 
575 753 794 568 
849 946 | 1,016 715 

1,177 ,294 .456 834 
311 315 888 
,653 ,813 | 1,138 


NRwWwhrhs 


674 290 | 
,008 | | 452 | 
,203 53 | $32 | 
.261 575 | 
, 334 | 584 
.576 § 641 
684 5 685 | 
709 





. 368 ,289 899 | 
432 oat 931 
508 , 394 967 
,452 1,004 
«312 1,036 
. 564 1,070 
647 ., 
~ m* .709 1,131 
December . of «S | o Bas } t, 


NDADNY ew 
‘an 
NRNNNNe ee 





471 
475 
467 
418 
422 
459 
499 


an 





i a 


a 
-_ 
—) 


August.... 
September 
October 
November 
December 


a 
w 
no 


a 
NNNNNNNNN 


-January... 1 

February. . ; ; ‘ i 

March....| })} 1,72: ‘ Fer 
January | 1 
February.. 1 
March 
April?.. 
May? 


April?... 
May?.. 








“Sn ww 
Wns Dwi 





NINN NN 


® Preliminary. 





ludes mail-order houses 
INSTALMENT CREDIT HELD BY FINANCIAL INSTITU- 
TIONS OTHER THAN COMMERCIAL BANKS AND SALES 
INSTALMENT CREDIT HELD BY SALES FINANCE FINANCE COMPANIES, BY TYPE OF CREDIT 
COMPANIES, BY TYPE OF CREDIT 


{Estimated amounts outstanding, in millions of dollars] 





[Estimated amounts outstanding, in millions of dollars] 








— aie imme Total Other Repair 
Total Other | Repair End of year | instal- || Oobite | sumer | modern-| sotrl 
Auto- con- and Per- or month ment aor | eens [let 1 f _— 
mobile sumer modern-| sonal credit oie ee oe ese 
paper goods | ization | loans paper eos 
paper loans i 
he Eee 789 24 15 
115 148 s 1940..... ‘ 30 16 
136 190 2 1941....... 7 36 14 
167 | 201 ; $9a2.... aaa 7 j 27 14 
78 117 


nd of year instal- 


r month 








OT a Cee § 20 14 

24 58 ‘ 77 34 22 

67 141 | 69 39 

185 242 99 59 
232 216 137 89 
303 83 182 | 115 
313 57 209 132 
241 276 166 


- 1952—April 

232 |} 5 . May.... 

240 June.... 

260 7 July.. 

281 | 32: August...... 
289 | September... 
301 4 October 

312 78 (| November.... 
317 7 : December... . 


332 

-January..... 
337 February .... 
339 | 
342 | 3: April? 
345 35 | May? 


wren 
ee ee | 


aww 
; : 


134 
140 
143 
147 
151 
156 
159 
166 
166 


April 
May 


July.. 

August A 
September... 
October...... 
November.... 
December... 


NNNNN Re ee 


WNHNNNNN ht 


oe be de de de ee 


ww 


January 
February 
March . 
April? 
May? 


AMA aAMnn uN 


oe eS ee 
accofe& oS 
ne 

NmNNN 


Annus 
ow 








® Preliminary. 

® Preliminary. Note.—Institutions included are consumer finance companies (oper- 
ating primarily under State small-loan laws), credit unions, industrial 
loan companies, mutual savings banks, savings and loan associations, 
and other lending institutions holding consumer instalment loans. 
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued 
FURNITURE STORE STATISTICS | RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE : 





Percentage change Charge 
na | stalment accounts . 

from corresponding Instalment account | accounts 

month of preceding 


. | 
tenes Year or month 

—— Depart Furni- 

Apr Mar M ‘ ment ture 


1953 3 | 19053 stores | stores 


Percentage change 
from preceding 
month 


+ a “t 


House- 

| hold ap- | Depart. 
pliance | ame 
stores 











April 

May 
June.... 
July 
August. . 
September 
October. ... 
November 
December... 


ee ee 
— ee he ht ww 


. 


— et ee ee 


1953 


> 


January 
February 
March 
April 
May? 


vw 








» Preliminary. r Revised 
1Collections during month as percentage of accounts outstanding at 
beginning of month. 





® Preliminary. 


DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





Index numbers, without seasonal adjustment, 1947-49 average = 100 Percentage of total sales 





Accounts receivable | Collections during 


Sales during month atend of month | month 





Instal- Charge Instal- Charge Instal- | Charge 


) “as 
Total Cash ment account ment account ment account 





Averages of m 
data 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952 


BND een Oo 


1952—April 
May 
June 
July 
August 
September 
October 
November 
December 


1953—January 
February 
Marc 
April 
May? 





» Preliminary 
Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 775 
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BUSINESS INDEXES 





\BLE ° [The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 
{ | 

Charge Constructi 

as ai struction | | 
nasi Cosy wom | contracts Employment and payrolls? | | 

b 1935— 39 =100 | awarded (value)? 1947-49 =100 Depart 
silicates 947-49 =1( | vhole- 

Depart | cxisesite vt Freight ment Con- oe 
Jepart- | = I, store ! | 





ment \| carload- sumer | com- 
stores Manu- | Non- | Manufacturing ings* | | 1 prices3 | modity 
factures } | agri- | production workers [1935 an (ovtat 1047 -49) prices3 

=100 1947 9 =100 \1947-49 


sales* 


Year or month | . Resi Al cul- 
| ~ Total - tural 
tiz 





| =100 a 


! 

a yal Employ- Pay- | | 
} 
| 


ploy- 


men olls 
ment — 


Th, 2, hei ee oot | SS be | 
| | 

Ad- | Unad-|| Ad- f Ad- Ad- i Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad- 

justed justed)| justed| justed| justed| justed | oe justed| justed| justed| justed justed| justed | justed | justed justed 
| | } | 




















i | 
84 62 71 | 34 | 
93) 60) 83 34) 
53) 57) 66 30) 
81) 67) 71 43 
103) 72 98 
95 69 89 
76 92) 


68 ol. 120 * | ae 
69.0 L 129 32) 7 

52.8) 24. 110 
58 a. 121 
66 32. 142 
62 30. 139) 
64 | 


unk eo ehw 
CSAwwNwHNS 


an 00 D m1 de ND 
on One: 


— 





79) 100) <a 
100) 1 : 64 
99 d 7 k ; | 64 
107) 5 7 
93) 


| 
80) 
67} 
76) 


“NWS BWWR 


warmth 
2 


WhenNwnr 
nahn 


mwWhoN ty 
— 
OPW ew 


oN OM 
- 
-] 


toe t 
AO 
ow 

yeD> 

ononw 


ms 
“I 
1 


r) 


sw won 


nn 


113 


NNN N eR 


wom 
Sunn & 
MIN nth 
~ 


a) 


171 
183 


NN 


am 
a 
a> 


to 
iv) 
N 


166 


Nh 


“IPRD 
o 


—mseo 


wen 
sons nel 
ro) 


> 


adele 
=2<¢° 
£35 


MMNMNNM Nh 


— me ee ee et ee NS NS 


Dae wD 


“Swen w 
ee et et et et i 


x= 
i) 


Un de oe mw ISN hs tt Ow we we 
~> 


ow 


“wie we hoo 
On BNRNADWWUD 


236 232 : 195 164 
240 236 d 199 163 
243 249)| 23 201 162 
241 240 - 198 164 
p41 41 ' P201 PLOT 
«241 242 ¢ «201 “168 





* Estimated; all estimates are those of the Federal Reserve. ® Preliminary. * Revised. 
“Average per working day. 
For indexes by groups or industries, see pp. 766-769. 
*Three-month moving average, based on F. W. Dodge Corporation data. A description of the index may be obtained from the Division 
! Research and Statistics. For monthly data (dollar value) by groups, see p. 773. 
“4 | he unadjusted indexes of employment and payrolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of 
eau of Labor Statistics. Nonagricultural employ ment covers employees only and excludes personnel in the armed forces. The consumer 
ndex is the revised series, reflecting begir ining January 1953 the inclusion of some new series and revised weights. Prior to January 1953 
are based on the “interim adjusted” and “‘old"’ indexes converted to the base 1947 49 =100, 
For indexes by Federal Reserve districts and for other department store data, see pp. 775-779. 
Back figures in BULLETIN.—For industrial production. August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
partment store sales, December 1951, pp. 1490-1515. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


[Federal Reserve index numners. 1935-39 average =100] 





1952 1953 
Industry 





! 
June] July | Aug oe ‘ ; Mar. Apr. 





Industrial Production—Toral 204 | 193 | 215 243 | 241 


Moanufactures— Total 202 | 225 


Automobiles (including parts)............. 
(Aircraft; Railroad Equipment; Shipbuildin 
and Government)? 


Nonferrous Metals and Products 263 
Smelting and refining 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin) 2 
Fabricating. ; 
(Copper products: 
Aluminum products; Magnesium products; Tin 
consumption) 2 


299 





Lumber and Products 


Textile fabrics 
otton consumption 

Rayon deliveries 

Nylon and silk consumption? 

Wool textiles oak 
Carpet wool consumption 
Apparel wool consumption 
Wool and worsted yarn 

Woolen yarn 


Wide Nw sw 
UW Dens 












































® Preliminary, * Revised. 


‘Methods used in compiling the iron and steel group index have been revised beginning October 1949. A description of the new methods 
may be obtained from the Division of Research and Statistics. 


2 Series included in total and group indexes but not available for publication separately. 


® Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer 
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 


[Federal Reserve index numbers, 1935-39 average = 100] 





1952 





Industry 
Aug. | Sept. . | Nov. .| Jan. | Feb. 





Manufactured Food Products—Continued 


Meat packing 
ae and lard 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 


Malt liquor 

Whiskey 

Other distilled spirits 
Rectified liquors 





Tobacco Products 


ERE SET Sep oe ce eyens aa reim Bay ee 
Other tobacco products 


Sulphate aad sulphite pulp * 
Paper 
Paperboard 
Fine gee 2 
Print 
Tissue Ay Shentent Snacanéiaws este cecal 
Wrapping paper 
Newsprint 
Paperboard containers (same as Paperboard) 


Printing and Publishing 


Newsprint consumption... .............ccccccccccecs 
Printing paper (same as shown under Paper)... 


Petroleum and Coal Products 


By-product coke 
Beehive coke 


Chemical Products 


Paints. 
Rayon... 


Metals other than gold and silver 
Iron or re. 









































For nog footnotes see preceding page. 


Note.—For description 1g back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, cr "733-971 and 825-882 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


[Federal Reserve index numbers, 1935-39 average = 100) 


1952 





June | July | Aug. | Sept.) Oct. | Nov.| Dec. | Jan. | Feb. 


Industrial Production —Total 205 | 194 218 | 232 | 233 235 | 233 232 | 236 
Manufactures— Total . 203 | 228 | 245 246 2460 «oS | 250 


Durable Manufactures | 301 , 310 312 319 


fron and Steel! é . 244 281 | 283 | 286 | 287 |*290 


Pig iron 221 | 242 | 247 | 244 | 247 | 249 | 247 
Steel f 83 | 283 | 319 | 332 | 334 | 335 | 333 | 337 
202 | 222 | 233 | 231 | 238 | 235 | 234 
| $60 |1013 1040 |1064 |1022 [1029 |1071 
] 


Machinery 353). 331 | 336 | 354 | 363 | 371 | 385 | 393 | 308 
Transportation Equipment R 287 d 353 | 371 | 376 

Automobiles (including part 
Aircraft; Railroad equi 


and Government)? 
Metals and P» 


y and refinir 
leir , 


Magnes 


seme 


g 
‘opper products: Lead s! 
Aluminum products; 


consumption 


Glass 
Cement 
Clay products 
Other stone and clay products 


Nondurable Manufactures 
Textiles and Product 


Textile fabrics 
Cotton consumption 
Ravon deliveries 
Nylon a silk consumption? 
Wool tex 
Carpet wool consumption 
Apparel wool consumption 
Woolen and worsted yarn 
Woolen yarn 
Worsted yarn 
Woolen and worsted cloth 


— te mts ee mt 
wMNORK NAIR: SH ww 
eeaswawmn wae 
an eee seen en. Cp en me 
NWwenNwhn: De 

wenwocow owt 


~ 
~ 
~ 
a 


Leather and Products 


Leather tanning 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 


Sheep and lamb leathers 





Shoes 
Manufactured Food Product 


Wheat flour ‘ ‘ | é h 114 
Cane sugar meltings? | 


Manufactured dairy products 7 217 | 214 73 | 133 106 | 


-| 
Butter... ie § 76 63 | 55 
Cheese : ; 2 2 | 199 | 18 158 | 143 
Canned and dried milk 7 173 53 126 110 | 


Ice cream? 





» Preliminary. ’ Revised. 

iMethods used in compiling the iron and steel group index have been revised beginning October 1949. A description of the new meth yds 
may be obtained from the Division of Research and Statistics. 
2Series included in total and group indexes but not available for publication separately. 

3 Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer 
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 


(Federal Reserve index numbers, 1935-39 average—=100) 





1952 1953 





| May | June | July | Aug. |S .| Oct. | Nov | Dec. | Jan. | Feb. Mar.! Apr | May 


— } 


Industry 





Manufactured Food Produ.ts—Continued 


Meat packing.. PSEA eee PET CU ee 3 : 154 
Pork and lard........... east hile G t 7 ‘ 141 
Beef ae Re ee a J 189 

Veal. zany 3 s 129 

Lamb and mutton. eo tO es \ 82 


P156 


Other manufactured foods... 
P100 


Pri ocessed fruits and vegetables........ 
Confectionery 

Other food products. P179 
holic Beverages..... 


liquor... 
liskev 
Oth ver disti illed spirits 
Rectified liquors 


Cigar 
gars 
Cigarettes 


Other tobacco products 


and Paper Produ 








Paper and pulp 
Pulp... ‘ 
Groundwood pulp 
Ss da pt lp ee 
Suls yhate and sult yhite pulp? 
P ape 
p. anerbo urd 
paper ? 
eyed ce 
1 absorbent paper 


mg paper.. 


as Paperboard 








n under Paper) 





Other petroleum f 
-product coke 


~ col 
uve coKe 





Rayon as 
Industrial chemicals 
Other chemical products ? 





Rubber Products 


Minerals—Toral... 


' 
al ; 
Bituminous co a ; aC R Rare ee ae 
pe : awe tot 73 | 
Crude petroleum 








Dwr 
wnu 











159 


Metals other than gold and silver ‘ 238 
en ane onewe 348 
Copper; Lead; OS Se en cn See eae yf | 

: 44 

74 











For other footnotes see preceding page. 
Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940 a 53-771 and 825-882 


Jury 1953 





OUTPUT OF MAJOR CONSUMER DURABLE GOODS 
(Adjusted for Seasonal Variation) 
(Federal Reserve index numbers, 1947-49 average =100] 





1952 





Product group ————- 
| 


| 
May | June July | Aug. Sept. | Oct. | Nov. 





Total ; “tithes ..-s-.| 108 | 108 | 71 134 


| 
Passenger automobiles ee “ 110 131 
Household goods, total “S Bis | 99 
Carpets.... oe |; 81 
Furniture : - 109 
M: ajor appliances. - ¥e eS 
Radios and television. .... a paneek aoe 136 

















’ Revised. 


Note.—Figures for May are preliminary. For description see BULLETIN for October 1951, pp. 1235-1240. Tables of back data, am 


ing unadjusted indexes for these series, and indexes for certain component series may be obtained from the Divsion of Admiuistrative Servi 
Board of Governors of the Federal Reserve System, Washington 25, D. C. 


PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 


(Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons] 








Industry group or industry T 
June July i . : ’ t. | Nov. Dec. Jan. Feb. Mar. 





ADJUSTED FOR SEASONAL | 


VARIATION 


Total occ ee) 12,942) 12, 12,442 12,953, 13,216) | 13,607) 13,682) 13,757 713,857 13,913) 13, 
Durable goods | 7,463 7, 6,871, 7,372 7,616) 7,944 8,009 °8,089 °8,175) 8,219 8, 


Ordnance and acce > anes | 126 7 126 129 32) a 137) 139 r142 ri44 144 
Lumber and wood pr: cts... 653 71% 744 740 7 72: 708 690 694 7696 706 
Furniture and fixtures 304 307 308 312 d 324 324 325 r331 332 
Stone, clay, and glass products. 442 7 441) 440 57 5 453 456 r455 r460 464 
Primary metal ladiuatcios nae 116 ‘ 653 073 . * ,12 1,126) 1,133 136 .139 145 1 
Fabricated metal products..... 843 : 792 834 2 84) 908 922 933 944 948 
Ma hinery except electrical.... . 280 > .230 ,205 . 23: a 1,295; 1,313 .316 .322 .320 
Electrical mac hine "Ty 784 782 798 ‘ | ‘ 875 890 907 915 926 
Transportation equipme nt ,322 ol ,190 ,221 : 450) 1,484 1,509 .543 .576 .576 
Instruments and related prod- } | 

ucts 223 226 228 2: 23. 23 238) 240 7240 243 244 
Misc. manufacturing industries. 370 378 379 383 387 395) 396 393 398 r405 414 

Nondurable goods 479 5,! 571 581 . 5,651; 5,663 5,673 ,668 ,682 

Food and kindred products . .133 ,145 1,138 .115 . ,125 12 1,127) 1,135 .144 .138 


Tobacco manufactures - 95 8 98 99} 2 105 101 r9Q7 ros 
Textile- — products i ,O75 ,068 , 100) ,122 13% .135 135} 1,129} 1,121 ,117 .123 
Apparel and other finished 'tex- | | 

tiles : 043 P 083 ,072) 07 3 P | 1,098 1,109 104 ,105 
Paper and allied products 416 2 419 427 7 32 : 434 434 7435 438 
Printing, publishing and allied | | 

industries 492 2 495 495 7 | 498 498 497 503 
Chemicals and allied products | 518 518 519 513 5 : j 508) 511 rSil 518 
Products of petroleum and coal | 158 7 175 187 7 188 188 188 188 
Rubber products 208 2 201 205 208 : 215) 217 218 220 
Leather and leather products | 341 d 343 346 7 57 361) 35 "357 354 


WITHOUT SEASONAL ADJUSTMENT 


OE atnies aa'aana heal 7 of 13,634, 13,699) 13,619 713,733 13,767 13, 
Durable goods owed : x . | 7,916, 8,010) 8,020) °8,115 216 «8, 


Ordnance and Accessories...... 2 2 2 - 2) 134) 137) 139 r142 144 
Lumber and Wood Products 53 7 75 75 28) 730 704 676 "677 : 695 
Sawmills and planing mills. ‘ 5 | 433 420 406) 404 8 414 


Furniture and Fixtures 2 2 . 2 329 330 329 332 BE 330 
Household furniture Sie 215 215 217 : 2: E 242) 243 243 7246 247 243 


Stone, Clay, and Glass Products ; . 55 459) 461 452 451 °453 ) 464 


Primary Metal Industries.... 105 8 t , . - |} £,126| 1,137) 1,139 142 5 145) 1, 


Blast furnaces, steel works | | ee ae 
and rolling mills F 5 f . : 55 557) $57} 561 562) 563 56: 565 


Fabricated Metal Products..... k 8 768 2 2| 88| 903) 922 9317) 942 953 953 


Machinery except Electrical - 28 .277) oi 19. 2 .227| 1,260) 1,301) 1,313) 323 ode art «(fs 
8 


Metalworking machinery. . 22: | 2 223) 223 226) 226) °227 § 229).. 
Electrical Machinery ; sega 77 755 8 824! 5 72 893) 916 9 926 
Electrical apparatus (gen- | | } a 
erating, etc.)...... 2 2 25: 262 2 27 275) 77 281 5 287 
Communication equipment 324 i d 346) 367 ‘ 410 r418 414 
Transportation Equipment..... «eae od ; ; | : | : 450) 1,484) 50 543 576, 1,576 


Motor vehicles and equip- | | 
ment. ; : 74| 7 735 750) 7 798 2: 828 


Aircraft and parts 466| 7 501) : 524 538 542 $33}... 
Instruments and Related Products.| 22: 223 2: 234) 2 37 | 240) "241 245 
Misc. Manufacturing Industries. | 5 363) 5 ! 8 04 3| 404 


940 
24 
143 
705 
332 
463 
152 


957 


, 300 


712 
184 
143 
705 


324 
463 


140 


952 


307 





For footnotes see following page. 
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Continued 


{Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons’ 





T 
| 


1952 1953 





Industry group or industry T T ] t 
June | July Aug. Sept. . | Nov. aC, 3 Feb. | Mar. 
| 


| 








Nondurable goods 5,411, 5,481 5,737, 5,843 a | 5,618 75,621 
i and Kindred Products.... : ,116| 1,199) 1,269) 1,309} 1,223) 1, 09: ,045) *1,033) *1,026 
Meat products J 38 244 242 2 . $ 249) r241 238 
Canning and preserving. J 234 309) 7 25: 3) , r129 122 
Bakery products ‘ 7 188 186 7 | r180 r180 
Tobacco Manufactures.. § 85 109 rO4 "87 
Textile-mill Products r 1,07 , 067 105 , 127) 135 P r ’ "1.134 1,134 
Broad-woven fabric mills... x 489 498 § 503) : 502 499 
Recor pee milie..... § 2 215) 2 ‘ 2: 7232 235 
wvel and Other Finished Tex- | | | 
‘tile 00: 018 O88 3 103 ‘ : ; 1,.137| 1,138 
Me n's and boys’ furnishings. § 260 27 27 2 280) 279) 284 r288 
Women's and misses’ outer- 
wear. 2 ~ 311 g : 3: 3: 347) 3: 360 °357 
Paper and Allied Products ed 411 { 5 "437 440 
Pulp, paper and paperboard 
mills. . ae 2 215 2 2 A °223 223 
Printing, Publishing pr Allied | 
[Industries 2 : . 505 j °497 500 
Newspapers AP pe ; 145 144 146 
Commercial printing....... . 5 | 2 159 7159 
hemicals and Allied Products... j 502 j ! 512 518) ‘ ; § "519 "526 
Ir - ustrial organic chemicals. 7 ff : 7 189 191 
f Petroleum and Coal. 57 ; 186 186 
poses Bet. refining ake 5 144 144 
Rubber Products : ; 2 5 2 20: 213) 217 219 220 
Leather and Leather Pri ee 25 327 5 52 52 5 59) "364 363 
Footwear (except rubber). . 2 2 33 2 225 22 7238 238 





r Revised. 

Note.—Covers production and related workers only; data shown include all full- and part-time production and related workers who worked 
during, or received pay for, the pay period ending nearest the 15th of the month. Figuresfor May 1953are preliminary. Back data and data 
f idustries not shown, without seasonal adjustment, may be obtained from the Bureau of Labor Statistics. Seasonally adjusted data beginning 

tary 1939, for groups and the total, may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
{Compiled by Bureau of Labor Statistics) 





Average weekly earnings Average hours worked Average hourly earnings 
(dollars per week) (per week) | (dollars per hour) 





dustrv ( 
Industry group 52 1953 52 1953 








Mar. Apr. May May | Mar. | Apr. 





Total ae Ste ’ ; 93 | | 40. 


= 


oc 
wo 


Durable goods 


Or Inance and accessories 
Lumber and wood products. 
Furniture and fixtures 

Stone, clay, and glass products 
Primary metal industries... .. 


NNN oO oo @ 


Os 
sen oN 
Cones 


Fabricated metal products 

Machinery except electrical 

Electrical machinery . 

Transportation equipment gable 
Instruments and related products “ 
Miscellaneous manufacturing indus tries. 


Nondurable goods 


© WIN UM®N 
t 

we Umar 
-—sOCouUN 


nn 


Food and kindred products vee : , 
Tobacco manufactures......... : 5. 7.78 of 49 
Textile-mill products Sere | 54. 53. $3.70 | 3 
Apparel ~¥ other finished products rie 7 3 | 47.47 
Paper and allied products. als es : 8 3 71.64 


wi dw 
Om n ww 


Printing, publishing and allied ppweeate ; .27 | P : 5.19 | 
Chemicals and allied products.......... 5: : 2 | 25.87 | 
Products of petroleum and coal 75.35 | : i .67 

Rubber products..... HS nee ad : } 32 | na. | 40.5 
Leather and leather products : 53.45 | 51.54 | 51. 61 37.3 





a t 
eo BWOo Canoe w 


a 
wounwon 
wo 
“I 





* Revised. _n.a, Not available. 
Note.—Data are for production and related workers. Figures for May 1953 are preliminary. Back data are available from the Bureau 
ibor Statistics 
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION 


nadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons 





J 
Transporta-| | Federal 
tion and | Ginance Service | State. and 
local 


| government 


Contract | 
construction public 
utilities 





5.967 
607 
456 


40.069 
41.412 
43.438 
44,382 
43,295 
44.696 
47,202 
47,993 


ene 


> 
NNNNN eee 
nnn & ee 


47.670 
47,471 
47.336 
48 039 
48.406 
48 664 
$8,857 
48,957 


.261 
333 
390 
, 366 
,397 


+e ee eee 
t 


MAMMA anannn 


a” 


437 
445 
385 
392 
$33 


49.014 
49.113 
$9 095 
19 O90 
$9.19) 


nnn 


dm de te te ee 


n 


UUananun 


DANA 





t received pay for, the pay period ending nearest the 15th 
ed persons, domest rvants, u id family workers, and members of the armed fi } 
ack unadjusted data are tilable fre the Bureau of Labor Statistics seasonally adjusted figures beg 


n the Division of Researc! 


rces are excluded 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 








Civilian labor force 











Total non- ; 
ie =m ploy 1 

institutional Employed 

population - ms 

ployed 





|| In nonagricul- In 
Total : M 7 aoe 
tural industries! agriculture 





105,370 65,140 53,860 52,820 | 44,240 » | 1,040 40 ,230 
106,370 60 ,820 57,520 55,250 | 46.930 . 2,27 45,550 
107 458 | 61,608 60,168 58 ,027 49,761 : é 45,850 
108 ,482 2,7 61,442 59,378 51,405 . : 45.733 
109 623 a! 62,105 58,710 50,684 | ‘ 3:39: 46,051 
110,780 fl | 63,099 59,957 52,450 .507 .142 46,181 
111,924 | 5 ,832 62 ,884 61,005 53,951 s 7 | 46 ,092 
113,136 62 ,966 61,293 54,488 | | 1,673 46,710 





June : 05 8! 64,390 62.572 54,402 : 1,818 45,166 
July d # 64,176 } 62,234 1} 54,636 3 1,942 45.516 
August : £ 63.958 62,354 55,390 | 45,846 
September... : £ 63 ,698 62,260 $4,712 § . 46,208 
October ‘ a 63.146 | 61,862 54,588 } ; | 46,928 
November . 7,047 63,646 62,228 | §5,454 46,552 
December 2 62,921 61,509 |} 55,812 ; | 394 


—January 62,416 | 60,524 Io 5,452 | ‘ »232 
February ( ( 62,712 | 60,924 | oa $.4 P .224 
March : (*) 63,134 61,460 55,7 | 5.7 F 8.076 
April : 62,810 } 61,228 | 55,15 ,07 58 8,490 
May ) (2 62,964 | 61,658 55,2 : x 8,434 


Ju 2) 64,734 63,172 55, 7,92 562 742 








Includes self-e oyed, unpaid family, and domestic service workers. : 
2Current data available six months later than for other series when armed forces figures, withheld for reasons of security, are released. 
Note.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter- 
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are available 
from the Bureau of the Census. 
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VALUE OF NEW CONSTRUCTION ACTIVITY 
{Adjusted for seasonal variation. In millions of dollars] 





Private 





Business 





Resi- Conser- 


dential Indus- | Com- | Public vation 
mercial | utility 


Year or month 
| 





2,680 292 683 
2,985 348 771 
3,510 409 872 
1,715 7 

885 

815 
1,100 
4,015 
6,310 
8,580 : : 25; , 
8,267 32 ; , , 795 6,405 
12,600 , P ‘ , 7,139 
10,973 .183 || 2,117 of 3, a 9,341 
11,101 2,320 ; ‘ 3.23 10,826 








894 190 ‘ 908 
901 3 188 8: 27 875 
902 2 188 gs 7 874 
908 7 186 . 338 916 
946 5 || 180 33: 912 
965 1} 180 ‘ 3. 2 925 
980 2 179 903 | 














y VN Iw NV I 





949 52 191 , 4 964 
1,011 83 | 204 . 45 26: 026 | 
1,080 1 208 . 2 993 
1,038 7 | 210 | 2 2 7 966 
2 | 968 | 204 | . 8 933 
909 98? 196 | 946 | 


rane 














NNN Wh te 
saspssrsas 
ane 














Pre] ! r Revised. Source Joint estimates of the Departments of Commerce and Labor. 
CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 


= 


Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions] 





By type of 


. , , e +t 5 
ownership By type of construction 





Total | Nonresidential building | Public 
Resi- = + works 
Public | Private | dential | | and 
| building; Fac- Com- | Educa- | | public 
| tories mercial | tional Other utilities 
| 
| 


1,988 563 P : 100 377 885 
5.735 3,142 P ; 221 404 1,631 
5,464 3,154 85 392 597 1,890 
6.323 . : 725 ,127 155 
6.641 ’ 559 | 35 824 476 

,092 .741 .578 
9.629 723 

, 064 .408 








10, 
| 14, 


15, 


DASwwnre 
whreNNh 


: 930 356 
a 893 ( 341 
4: 937 § : . 291 
029 | : 760 5 : 248 
321 | 911 : : 2 35 238 
249 || 758 52! : 259 
467 990 : 316 


1 
1 
1 
2 
1 
1 
1 


1,076 || 626 
1,021 35 671 
1,348 || 931 
1,742 | 1,069 
1,606 || 55 1,052 
1,116 . 744 


























CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 


7 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in thousands of dollars] 





’ Federal Reserve district 
Total 

(11 dis- 
tricts) 





New Phila- Cleve- Rich- 


St. Minne- Kansas : 
Boston York delphia land mond i Dallas 


Atlanta Chicago 1 ouis apolis City 





,321,254 .959 220,869 62,868 .483) 132,814 181,819 .559 102,236 45,015 60,802 140, 
.597 517 84,710 293.921 101,983) 139, 145,786 809) 207,782 180,415 51.174 74,846 140, 
. 563,660 ,005 244,053 95,602 134,944 156,230) 248.460 98,329 46,634 98,698 177, 


1953—February 021,310 51,386 181,532, 60,791 690 ,229 .856 137, 56,654 18.573 42.628 105. 
March. . ‘ . 347,518 433° 246,228 73,368 158,951 110,018 , 304 .977, 80,268 47,355 72,775 87, 
April , 741,542 .434 253,951 84,223 336,188 153,540 481 ,O2 135,302 100,145 59,691) 120, 
May a 606 ,091 2,025 302,338 123,974 87,505 161,875 602 S. 89 603 45,012 50,808 97, 


es 


Jury 1953 








PERMANENT NONFARM DWELLING UNITS STARTED 
[In thousands of units] 





j 
| 


Private Government-underwritten 
Rural 








Year or month Total Urban | non- Public 
farm | , 2- Total 





sis | 158 
706 || 4: 220 
209 || 47 
671 152 
849 440 
932 | s 393 
,025 x 466 
396 3 bh 686 
‘091 
127 


104 
103 
99 
101 
101 
86 
72 


1953—January 72 
February 79 
March... ‘ sResee 106 

viele P110 

May... Sade P107 

June P103 





ow wohue he 
> ONS AN@OoOon~ 


5s 
® ® 
2 
2p 


























NMwNN he 


5 
pe 























» Preliminary. n.a. Not available. 


Note.—Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the mortgage. VA 
figures after June 1950 and all FHA figures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates 
based on loans closed information. Other figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued, 
reported starts of public units, and a sample of places not issuing permits. 


FREIGHT CARLOADINGS, BY CLASSES 
{Index numbers, 1935-39 average = 100] 





Menthly—seasonally adjusted Monthly—unadjusted 








1952 


Annual | 


1953 1952 | 





1952 | May | Dec. | Jan. | Feb. | Mar. | Apr. | May May | Dec. | Jan. 














126 131 134 130 132 2 : 124 120 121 


109 111 108 97 92 101 111 108 
168 7 191 184 181 184 . 178 200 193 
142 : 131 128 114 130 116 123 128 
69 69 62 57 60 ) 59 59 
alps a 144 152 154 146 142 3 131 139 
Ore... 181 212 248 278 275 273 : 292 70 
Miscellaneous. . . 140 144 151 149 154 138 138 
Merchandise, |. c. l..... 46 : 45 44 45 45 f 45 42 





















































Note.—For description and back data, see BULLETIN for June 1941, pp. 529-533. Based on daily average loadings. Basic data compiled by 
Association of American Railroads. Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter- 
state Commerce Commission. 


MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars] 





Merchandise exports! Merchandise imports” Excess of exports 





1951 1952 1951 1952 1953 1951 1952 1953 


———— 


974 1,254 ri, 1,025 922 r922 —51 332 7365 
,076 1,344 : : 166 451 340 
.295 1,447 Pe R : 193 483 384 
,369 1,352 ,392 F ,O12 336 420 P379 

.354 1,474 640 en 
,297 1,167 306 
, 186 1,027 188 
1,086 269 
1,227 7 351 
1,215 297 
1,189 385 
1,383 ,052 331 
































January-Apri 5,397 5,26: : 3,7 3.7 1.686 





? Preliminary. _ * Revised. : 

F 1Exports of domestic and foreign merchandise. Includes exports under foreign aid programs, including Department of Defense shipments 
under the Mutual Security Program as follows (in millions of dollars): 1951, 1,065; 1952, 1,981; January-April 1953, 1,227. 

2General imports including imports for immediate consumption plus entries into bonded warehouses. 

Source.—Department of Commerce. 
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DEPARTMENT STORE STATISTICS 


{Based on retail value figures] 


SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Index numbers, 1947-49 average = 100] 





Year or month 


Federal Reserve district 





Boston 


Rich- At- Chi- St. 
mond | lanta cago 


Minne- 
apolis 


| 
Dallas 








SALES! 


December 


ee See 


February... 


April 

May 
e. VA 
timates UNADJUSTED 
issued, 


August 
September 
October 


1953—January 
February. 
March.. 
April... 
May 


STOCKS! 


SEASONALLY ADJUSTED 


1952—Mav 
June 
July 

iled by August 

» Inter- September 





December 


1953—January 
February. 
March 
April 
May 


UNADJUSTED 


1952— May 
June... 
July.. 


September. 
October.... 
November 
December 


1953— January 
February 
March 
April 
May 

















a 
mM NN NS we ee 


SaARKNwS CSOSDSDROx! 


ee 


NNMNNN 


) 








. 


ee ee ee ee ee te 
Sitio aaa 
= OO-aw= 


pao pms nt bud pat 
eqeqegeres 
-oo 


_ 


























— te tt 
wSrnNnnwn 
So oouMS 
eee 
ee et et tt 





ert ae ee 
oh PAW 
—-2eS NDw 
awn on OD Win w 


— a et et ie 
wee 


107 
107 
110 
119 
131 
136 
116 124 106 


127 126 109 
131 | 139 | 115 





143 | 145 122 
151 148 198 
150 | Pid | 
































” Preliminary. 


‘Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 
Notg.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515. 
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DEPARTMENT STORE STATISTICS—Continued 
{Based on retail value figures] 


DEPARTMENT STORE MERCHANDISING DATA 





November 


I Yecember 


Tanuary 
February 
March 
April 
Ma 


Amounts 


Sales? 
total 
for 


nonth) 





® Preliminary. 

1 The first three ratios 
les and receipts for the month 
2 These figures are mot estin 
department stores located in various cit 
total department store sales. 

’ Receipts of goods are derived fro 


lers 


ng ora 


$a 


outstandi 


ies thir 


* Revised. 
of stocks and 


iates for all department stores in the United States. 
In 1952, sales by these stores accounted for about 50 per cent of « 


hroughout the country. 


n the reported figures on sales and stocks. 


Stocks? 


month) 


In 


Out- 
stand- 
ing 
wders 
end . 


month) 


ceipts3 
(total 
for 
month) 


(end 
of 
+} 


, 
f 
Di 


millions of dollars) 


| orders 


tor 
month) 








Ratios to sales 


Stocks 
plus 
out- 


7 
i- 


Out- 
stand- 
ing 


orders 


stan 
ing 
orders 


| 


NWNNNNNNN 

NwRNNUa we 
eee 
Nwhe PD ON 
he ewe eA 
ee ee 


< 


nmmen 


wun 


mivNt wwe 
~ > 


ee ne) 


a 


oe ee 





or orders at the end of the month to sales during the month. 


The is based on t 


final ratio 


They are the actual dollar amounts reported by a gr 


f eat 


New orders are derived from receipts and reported figu 


id monthly figures for back years, see BULLETIN for October 1952, pp. 1098-1102. 


WEEKLY INDEX OF SALES 


Note.—For 


(Weeks ending on dates shown, 1947-49 = 100) 





Without seasonal adjustment 


1949 


191 Sept. 
93 
108 
100 


104 Oct 
19)? 
109 
11 
102 


108N 
109 
118 
113 


154 Dec. 
186 
201 
186 


1950 


14 
21 
28 





1950 


81 
89 
9? 
86 
87 


91 

91 
104 
102 





June 


99 Mar. 
105 
101 
105 
89 


101 


Apr. 


i0n 
o7 


101 


113 Mav 
110 

90 
100 


. 9 
16 
-: 
ee 


2.... 95\June 
108 
106 
9? 
89 


75 July 
83 
81 
80 





Note.—For description and weekly 


indexes for back years, see 


BULLETIN for April 1952, 


pp. 359-362. 
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{Based on retail value figures] 
SALES BY FEDERAL RESZRVE DISTRICTS, METROPOLITAN AREAS, AND CITIES 


DEPARTMENT STORE STATISTICS—Continued 


[Percentage change from corresponding period of preceding year] 





Federal Reserve district, 


| May 
area, or city 


| 1953 





United States... 


Boston District 


Metropolitan Areas 
Portland, Maine.. : 
Lowell-Lawrence, Mass... 
New Bedford, Mass 
Worcester, Mass.!...... 


lies 
Downtown Boston, Mass.' 
Springfield, Mass 
Providence, R. I.!...... 


New York District 


Metropolitan Areas? 

New York- ek 4k | 
New Jersey, N.Y. & N.J 
New York City, N. Y.1. 
Newark, N. J.! 

Buffalo, N. Y.. aoe 
Buffalo City, vs... 
Niagara Falls, a ae 

Binghamton, N. Y 

Rochester, N. Y.!....... 

Syracuse, N. ¥.5......2- 

C 

Brid igeport, aT eae 
Albany, Wa eee 

Elmira. N. Y. 

Pe vughkeepsie, N. 

chenectady, N. 


Philadelphia District 


Metropolitan Areas 
Preuss N. 

. caster, Pa. 
ul adelphia, 

Reading Pa. 

Wilkes- Barre- Hazleton, 
Pa 

Wil: mington, Del.. 


Cleveland District 


Metropolitan Areas 

Akron, Ohio! 

Canton. Ohio! : 
Cincinnati, Ohio!.......| 
Columbus, Ohio! 
Springfield, Ohio! 

Toledo, Ohio! came 
Youngstown, Ohio!.... 
Erie, Pa.! Since 
Wt reeling, W. Va... 


Cities 
Cleveland, Ohio!. ; 
Portsmouth, Ohio!... 
Pittsburgh, Pa.!..... 


Richmond District 


Metropolitan Areas? 
Washington, D. C.! " 
Downtown Wash., D.C..| 
Baltimore, Md.!..... | 
ae gg > SPS 
+ 
Winston-Salem, N. C.1.. 
Charleston, & C.3....... 
Columbia, S. C.!........ 
Greenville, S. C.! 


+10 


ili 


5 
Apr. | mos 
953 | 1983] 


| 


Federal Reserve district, | 
area, or city 


+3 Richmond Dist. (Cont.) 


Metropolitan Areas?—Cont. 
Norfolk- Portsmouth, Va. 
Richmond, Va. 

+9|| Roanoke, Va... ee 
Charleston, W. Va.!..... 


Cittes 
Spartanburg, S. 
Lynchburg, Va.! 
Newport News, Va....... 
Huntington, W. Va.!.... 





+2] 


+4) 





) 
Atlanta District 


Metropolitan Areas? 
Birmingham, Ala.! 
Mobile, Ala. . 
Montgomery, Ala 
Jacksonville, Fla.!...... 
Miami, Fla.! 

Orlando, Fla... . ; 
St. Ptrsbg. -Tampa, Fla... 
St. Petersburg, Fla.. 
Tampa, Fla.!... 
Atlanta, Ga.!..... 
Augusta, Ga..... 
Columbus, Ga...... 
Macon, Ga.! 
Savannah, Ga.. 
Baton Rouge, La.!...... 
New Orleans, La.'...... 
Jackson, Miss.! “re 
Chattanooga, Tenn.!... 
Knoxville, Tenn.! 
Nashville, Tenn.!....... 


Cities 
Rome, Ga. 
Meridian, Miss. 
Bristol, Tenn... 








| Chicago District 


Metropolitan Areas 
Chicago, Il! 

Peoria, Ill.'.... 

Fort Wayne. Ind.!.. 
Indianapolis, Ind.'.. 
Terre Haute, Ind!... 
Des Moines, lowa 
Detroit, Mich.! 
Flint, Mich.! 

Grand Rapids, Mich.! 
Lansing. Mich.! 
Milwaukee, Wis.! 
Green Bay, Wis.'. 
Madison, Wis. 





St. Louis District 


Metropolitan Areas 
Little Rock, Ark.!. . 
Fort Smith, Ark..... 
Evansville, Ind... 
Louisville, Ky.! 

St. Louis, Mo... 
Springfield, Mo. 
Memphis, Tenn.! 


o|| 
4 


ity 

Quincy, Il. 
+1 
+1 
+4 


+9 


Minneapolis District. . 


Metropolitan Areas? 
Mpls-St. Paul, Minn.! 

+8 Minneapolis City, Minn.'| 

+8 St. Paul City, Minn.'.. .| 

+9) Sioux Falls, S. D 


May | 


1953 


Apr. 


1953 





|+—+4 


nm te ew 


~ 





Federal Reserve district, 
area, or city 





| Minneapolis Dist. (Cont.) 


Cities 
Mankato, Minn. 
Great Falls, Mont. 
Grand Forks, N. D. 
Duluth-Superior, 
Minn.-Wisc.! 
La Crosse. Wisc........ 
aa 
th ‘Kansas City District 
—21| Metropolitan Areas 
48 Denver, Colo.... 
’ | Pueblo, Colo. 
Topeka. Kans. 
Wichita, Kans... . 5 
+17|| St. Joseph. Mo........ 
+8!| Omaha, Nebr... 
0} Oklahoma City, 
+6)| Tulsa, Okla. 


+3 


<|| Cities 
Kansas City, Mo. 
44} Joplin, Mo.. 
43 Hutchinson. 


o|| Enid, Okla. 


+3] 


Kans. 


— . 
+ | Dallas District 


Metropolitan Areas 
Shreveport, La. 
Corpus Christi, Tex.... 
Dallas, Tex.'... tg 
El Paso, Tex........ 
Fort Worth, Tex.... 
Houston, Tex.! 

San Antonio, Tex. 
Waco, Tex. 


rs San Francisco District. . . 


VUetropolitan Areas? 
Phoenix, Ariz.! 
Fresno, Calif.! 

Los Angeles, Calif. 


Downtown L. A., Calif.! 


Westside L. A., Calif... 
Long Beach, Calif.! 
Pasadena, Calif. 

Santa Monica, Calif. 
Riverside and San Ber- 
nardino, Calif. 
Sacramento, Calif.! 
San Diego, Calif. 


San Fran.-Oakland, Calif.! 


San Francisco, Calif.' 


Oakland-Berkeley, Calif.' 


Downtown Oakland, 

Calif.' 

Vallejo, C alif..... 
San Jose, Calif.! 
Stockton, Calif...... 
Portland, Ore.! 
Salt Lake City, 
Seattle, Wash.! 
Spokane, Wash.'! 
Tacoma, Wash.'. 


Utah! 


Cities 
Tucson, Ari Sd 
Bakersfield, re alif.! 
Boise and Nampa, Idaho. 
Twin Falls, Idaho. 
Idaho Falls, Idaho..... 
Bellingham, Wash... . . 
Everett, Wash.! ; 
Walla Walla, Wash.! 
Yakima, Wash.! 


Okla..... 


? 
1 we 


+ 


| 
£ 


RD wm me ee 


, 7 
tote Deter 


I++? +i 4 
eS a 


+ 


| 


+ ++ 


be oe ee se be 





® Preliminary. 


r Revised. 


‘Indexes showing longer term comparisons are also available for these areas and cities and may be obtained upon request from the Federal 
Reserve Bank in the district in which the area or city is located. : . 
?Breakdowns shown under various metropolitan areas do not necessarily include all portions of such areas. 


Data not available 
‘Four months 1953. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 


[Based on retail value figures] 





Percentage Ratio of Index numbers 
change from a stocksto | without seasonal adjustment, 
year ago sales! 1941 average monthly sales = 1002 





Sales Stocks 
during end of | April 
period } month)| 


Sales during Stocks at end 
period | of month 








aoe 1953 1952 
months 
1953 


Apr. | Mar. 


Apr 


pr 
1953 1953 





GRAND TOTAL — entire store’ ; 3 4+? 
MAIN STORE—total 
Piece goods and household textiles 


Piece goods ma , 
Silks, velvets, and synthetics 
Woolen yard goods 
Cotton yard goods 


Household textiles 
Linens and towels og 
Domestics—muslins, sheetings 
Blankets, comforters, and spreads 


Small wares 


I aces, mmi . embr videries, nd ribbons 
Notions bod 
Toilet articles, drug sundries 
Silverware and jewelry 
Silverware and clocks‘ 
Costume jewelry* : 
Fine jewelry and watches‘ 


Art needlework. . 


- 


Books and stationery 
Books and magazines 
Stationery 


wv + 
N 


Women's and misses’ apparel and accessories 


Nw 


Women's and misses’ ready-to-wear accessories 
Neckware and scarts 
Handkerchiefs 
Millinery : oe 
Women's and children's gloves 
Corsets and brassieres 


Women's and children’s hosiery 


ee) 
o+- 


Nm ww 
NINN 


Underwear, slips, and negligees 
Knit underwear aa 
Silk and muslin underwear, and slips 
Negligees, robes, and lounging apparel 


Nw ww 
Nm www 


Infants’ wear os eo. 
Handbags, and small leather goods 


Women's and children's shoes 
Children’s shoes* 
Women's shoes* 


Women's and misses’ ready-to-wear apparel 
Women's and misses’ coats and suits 
Coats* 
Suits* 


Juniors’ and girls’ wear a ae ai 
Juniors’ coats, suits, and dresses 
Girls’ wear ; 


Women's and misses’ dresses 
Inexpensive dresses* 
Better dresses* 
Blouses, skirts. and sportswear : 27 799 736 
Aprons, housedresses, and uniforms e +5 | | : 513 477 
Furs 5 351 | 27 
Men’s and boys’ wear........... er ; f - | | 888 847 
984 951 
792 740 
874 867 
1,108 


Men's clothing. ...... 

Men's furnishings and hats 
Boys’ wear. .. er 
Men's and boys’ shoes and slippers ‘ : 1.151 





For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continned 


{Based on retail value figures] 





Percentage Ratio of Index numbers 
change from a stocks to without seasonal adjustment, 
year ago sales! 1941 average monthly sales = 1002 








| Num- Sales Stocks 

| ber of during (end of 

Department | Stores yeriod month) 
report- J ; 


ma =—T 


Sales during Stocks at end 
period of month 








ie Sane 1953 - 1953 


1953 months 





Apr. Mar. | Apr. | Apr. 


213 208 


209 


Homefurnishings 
Furniture and bedding 


Mattresses, springs, and studio beds 
Upholstered and other furniture4 


uns. io. 


Domestic floor coverings 
Rugs and carpets*... 
Linoleum 4 


874 
811 
1,248 
789 
1,140 


Draperies, curtains, and upholstery 
Lamps and shades : 

China and glassware 

Major household applicances. . . 
Housewares (including small appliances) 
Gift shop* 


renee SUN 


— 


Radios, siiniaadaaalii television, records, etc.¢. 
Radios, phonographs, television‘ 
Records, sheet music, and instruments* 


Aa 


Miscellaneous merchandise departments 


Toys, games, sporting goods, cameras 
Toys and games 
Sporting goods and cameras 





Luggage 
Candy* 


BASEMENT STORE—total 


w = 





ow 


Domestics and blankets * 


Women’s and misses’ ready-to-wear 





Intimate apparel*.. 
Hosier 
Underwear, corsets and brassieres4. 
Coats and suits* 
Dresses ‘4 i. oe 
Blou ses, ski irts, and sportswear * 
Girls’ wear*¢.... 
Infants’ wear¢ Pe 
Aprons, housedresses, uniforms* 


+ | 


“Sie ww eS ww 


| 











+ 4-4 





NMNNN ee NN 
Nw mm ON my 











~ 


Men's and boys’ wear 





Men's wea 
fen's clo thing 


Men's ft 


ww 





B ys’ wear*... 


Homefurnishings ‘ - 3 | ie ws g | 574 5% 


NONMERCHANDISE—total* 


Barber and beauty shop*...... ees | —1 - : & 


Shoes F + es : 676 650 
| { 





_ |The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
mnths’ supply on hand at the end of the month in terms of sales for that month. 

m1 he 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 

ad x is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
ales and stocks by department groups for back years, see BULLETIN for August 1946, pp. 856-858. The titles of the tables on pp. 857 and 858 

were reversed. 

For movements of total department store sales and stocks, see the indexes for the United States on p. 778. 

‘Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included 
2 group and total indexes. 

‘Data not available. 


Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1952, sales and stocks 
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
lepartments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 
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PRICES 
CONSUMER PRICES 


{Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49 =100] 





| 1 


Housing 





All 


| 
| 
Foods 
| Total 


| 


Other 
shelter! 


Gas 

and 

elec- 
tricity 


Solid 
fuels 


and 
fuel oil 


House- 
hold 
opera- 


Trans- 


porta- 
tion 


Med- 
ical 
care 





a oO 


oOo * 








D 
Cf wun 


~ 
= 


100 
102.! 
102 
103 
104. 








Noe 


ACD BBDUSONONO 
a 


C- DONS eH ODWS SS 


105 126 
125 
126 ; 
126 
127 
127 
128 
128 
128 


— 








105 
105 
105 
105 
105 
105 
105 
105 


_ 


104 
1043 
104 
105 
105 
105 
105 
105 


107 
107 
107 
108 
107 
108 
108 


—) 
Wan 








AAS eee 
INDO 





KNORR D BOM RNR UBWARDOD 


oe Gee tS me Ges me 
NADAWNOD & 
Oe ee ee ee et 
to BS NS ome ome oe ee oe 
wee OSD 


>~ 


107 
108 
108 
107.5 
107 

| 


104 
104 
104 
104 
104 


129 3 
129 1 
| 129.3 | 
| 129.4 
129.4 


ee 


105 
106 
106 
106.! 
106 








ne BWR CONN BDONMmMAN 





ona Oo 
~-untvwn 
nae 
~NNNN 
nnn 
new 


ne ew 


6 
6 
7 
6 
7 


— et ee ee 
“Iw 
7 2 








1 Indexes for January 1953 and subsequent months will be published later. 

Nore Revised indexes, reflecting beginning January 1953 the inclusion of new series (i. e. home purchases and 
weights. Prior to January 1953 indexes are based on the “interim adjusted” and “old” indexes. converted to the 
Bureau of Labor Statistics, Department of Labor 


used autombiles) 
1947-49 =100, 


Dase 


Source 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index numbers of the Bureau of Labor Statistics, 1947-49 =100] 





Oo com i 
ther commodities To- | 
bacco 
manu 





Proc- 
essed 
foods 


; | prod- 
ucts 


| 


| 
| 
| Farm 


! 


Total | 


) Tex- 
| tile 
| prod- 


ucts 


and 
ap 
“ 
u 


pare! | 


Fuel, 
power, 
and 
light- 


Chem- 
icals 
and 

allied 
| prod- 
ucts 


| Hides, | 
skins, | 
and 
leather 
| prod- | 
ucts 
} 


| Rub- 

ber 

and 
prod- | 
ucts 





fac- 
tures 
and 
bottled 
hev- 


Mis- 
cella- 
| neous 


| 


erages| 


4% 100 
107 


95. 
104 
101 


190 0 
104 i 
95 ,9 


1947, ee 
1948.... , 4 
1949. ccoeee eee 2 92 
BOSD. .cccccseves 1} 97 
oe, Pe ee 8) 113 
1952 6) 107 

i 

i 


; 99 
10 « 3 
113 99 8 7 
1952 
Mav ¢) 107 
June 2) 107 
July si 110 
August | 2 2] 109 
September REL 106 
October 1) 104 
November 7H 193 
December 6 99.2 


rn nh Ona 


-—a>- os 


“wae A? aA”? 


=>. 
“IsInNeancn~ 
me wind @ wD 





o| 
109 6) 
110.0 
100 4 
109 8 


99 
97 
99 
97 |; 
97 


ANS te be 





* Revised. 
Source.—Bureau of Labor Statistics. 
Back figures.—See BULLETIN for March 1952, 


Department of Labor. 
pp. 311-313. 
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PRICES—C ontinued 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES— Continued 
{Index numbers of the Bureau of Labor Statistics, 1947-49 =100] 








953 
Other , 
Subgroup Subgroup 
Apr. 


Farm Products: Pulp, Paper and Allied Products— 
Continued 


os 


Fresh and dried produce 
Grains. : 
Livestock and poultry. 
Plant and animal fibers. 
Fluid milk... .. 


Converted paper and paperboard. 
Building paper and board : 


Metals and Metal Products: 


Iron and steel 

Nonferrous metals 

Metal containers 

Processed Foods: | Hardware. 

| Plumbing equipment 

Cereal and bakery products...... ¥ 8.9 | ; Heating equipment. 

Meats, poultry, and fish .. coop OSE 4 89. Fabricated structural metal prod- 

Dairy products and ice cream , : aa WO ee wena 

Canned, frozen fruits, and vegeta- | Fabricated nonstructural metal 
RS ccs ? 5.8 | . ; products 

Sugar and confectionery 5 i E 

Packaged beverage materials... 1 | 8 : Vachinery and Motive Products: 

Other processed foods. 5 


MAADAMND~1-1H 
aun uD 


Other farm produc ts 


Ywn 


tt me me et 
ie | 


- 
— ~~ — f 

wn 

cs Cwrwus 
2 nrnouivs 


N 
 - 


aN ee 





“Oo 


Agricultural machinery and equip- 
Textile Products and Apparel ment. . 
Construction machinery and equip- 
ment. 
Metal working mac hinery 
General purpose machinery and 
equipment. 
Miscellaneous mac hinery. : 
Electrical machinery and equip- 
ment 
Hides, Skins, and Leather Products Motor vehicles... 


Cotton products 
Wool products 
Synthetic textiles 

Silk products 

Apparel 

Other textile products 


wm ow 


n2n> 


Hides and skins 5 8 . 74.8 Furniture and Other Household Dura- 

Leather... . ; bles: 

Footwear... i 5 | 

Other leather products o0.. my . Household furniture 
Commercial furniture. 

Fuel, Power, and Lighting Materials: Floor covering 

Household appliances 

Coal ° ‘ l 2 Ri idio 

Coke. . : | 1 elevision. . 

Gas 3 109 Somes household durable goods. . 

Electricity . 

Petroleum and products 3) Nonmetallic Minerals—Structural: 


ssw oN 
“OSM 


Nee Dew 


~ 


~ 


Chemicals and Allie oducts: | Flat glass 
Concrete ingredients 
Industria! chemicals 5 cS Concrete products 
Paint and paint material 72 1 Struc il clay products 
Drugs, pharmaceuti . cosmetics 7 . a Gypsu wroducts 
Fats and « inedibl 17 5 ‘ 5 Prepared asphalt roofing 
Mixed fertilizer ; 7 Other nonmetallic minerals. 
Fertilizer m ‘ 5 
Other chem nd products ; 3, Tobacco Manufactures and Botiled 
Beverages 


ee 


Rubber and Pr 
Cigarettes 
Crude rubber ; 23.! Cigars 
Tires and tube Other tobacco products 


a a ' Other rubber eroduete 7; 2 yi P Alcoholic beverages 

«| 96 Nonalcoholic beverages 

4] 96 Lumber and Wood Products : 

1} 104 Viscellaneous: 

6| 108 3 Lumber 5 F y “% ; 
Millwork rong 05 é e 3 32. Toys, sporting goods, small arms. 
Plywood emore 5. 5 < Manufactured animal feeds 

g; 108 : se yotions and accessories Se 

| 108 Pulp, Paper, and Allied Products: | Jewelry, watches. photo equipment 

gs} 105 : Other miscellaneous ° 

g} 108 4 Woodpulp. . 2 --| 113.3 | 108.8 | 108 

al 108 Wastepaper ay .: 83.8 88.3 

al Paper ase wie j 124.9 | 124,9 | 

r- Paperboard. . . 123.4 | 123.1 | 

® 





Source.— Bureau of Labor Statistics, Department of Labor. 
Back figures.—See BULLETIN for March 1952, pp. 311-313. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
[Estimates of the Department of Commerce, in billions of dollars] 
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 
} 1 


Seasonally adjusted ann 


t s 
Annual total by quarters 


on ane 
} 
1929 | 1933 1947 | 1948 | 1949 | 1950" er 
| 
| 
| 





| | 


Groes national product ‘ 5.8| 126.4) 233.3) 259.0) 258.2) 286.8 329 


Less: Capital consumption allowances 14.8) 17. 19 2 24 
Indirect business tax and related 
liabilities : : , a 18 20 21. 
Business transfer payments. ; ; : j : : 
Statistical discrepancy : : , ‘ —3. 
Plus: Subsidies less current surplus of 
government enterprises 


Equals: National income... 


Less: Corporate profits and inventory 
valuation adjustment 5 , 
Contributions for social insurance. ‘ 
Excess of wage accruals over 
disbursements. . 

Pius: Government transfer payments. . . 
Net interest paid by government. . 
Dividends 
Business transfer payments 


m Aw®SCS Nw 
ORR Oo YS 


226.7 
20.9 
18.1 
2.8 


205.8 


Equals: Personal income 


Less: Personal tax and related ssyaieniee 
Federal - 
State and local 


-ON WW BRAS Rw 
wrm>A © BADADASD ~hw 


Equals: Disposable personal income 








we 2 WOW WB ANWAS BO 


ess: Personal consumption expenditures] 194.6 


11.3 








ss @ wm awa 

ww Be OHA A weNWS 
2a wm can © 

na So & 

su a w& 


Equals: Personal saving 
































| 





NATIONAL INCOME, BY DISTRIBUTIVE SHARES 





Seasonally adjusted annual rates 


Annual totals y quarters 





1952" 





1950° 





: 


NwrXm Om Sha ® 


National income... . 


Compensation of employees 
Wages and salaries? 
Private. . 
Military .. 
Government civilian. 
Supplements to wages and salaries. 


vin 


SNA ww 


Proprietors’ and rental income?... 
Business and professional 
. = 
Rental income of persons 


—Ne 


ONwN AdXBNN® & 
WonwD Awounrw ow 


—A0m CN=wRrO NY 
= 
: : 
CewN ANSeanw & 


Sh G48 


Corporate profits and inventory 
valuation adjustment 
Corporate profits before tax 
Corporate profits tax liability 
Corporate profits after tax Sawai 
Inventory valuation adjustment... . 





Nu Owns 








Net interest 



































}_N 





n.a. Not available. * Revised. 

'Less than 50 million dollars. 

2Includes employee contributions to social insurance funds 
3Includes noncorporate inventory valuation adjustment. 
Note.—Details may not add to totals because of rounding. 
Source.—Department of Commerce. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
{Estimates of the Department of Commerce, in billions of dollars] 
GROSS NATIONAL PRODUCT OR EXPENDITURE 





Seasonally adjusted annual rates 


Annual totals by quarters 





| 
| 1952" 


1949 | 19507| 19517" 








Gross national product » é > 0) 258.2) 286.8 


Personal consumption 
expenditures 
SY eee 
Nondurable goods 
Services 


194. 
29. 
102. 


Seer) 
moos 
aa 


DAwines 


Gross private domestic 
investment 
New construction'!...... 
Residential, nonfarm 


Sscre 


mune 


Producers’ durable equipment 
Change in business inventories. .. . 
Nonfarm only 


mt ONIN we 
miannwarscs 


© CARN AdDD 
Ny wWOwB~nkw 
= BwSnWwadre 
Bee oawon 
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WwW Ans SwKHw 
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Net foreign investment.... 


Government purchases of 
services 


Roos 


Less: Government sales ? 
State and local 


























= 
15 WOR 
het : 
a 
One 00 Oo 
Ne AWS 
Cu wane 


aa aKoe 
crm cure 
Na SNe 























PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 





Wages and salaries 





Less 
personal 
contri- 
butions 
for 
social 
insur- 
ance® 


Divi- 
Wage and salary disbursements Pro- dends 
Other er and 
Year or month | labor an per- 
income! Total Com- iene income’ | rental sonal 

| receipts —— modity Distrib- Service income? | interest 

_ || produc- indus- income 

—. ing in- tries 

dustries 





utive 
indus- 
tries 





NwBUOCNOWOAH 
ON wWONDN 
OW Om Won 
OU ee oe tn 
WwNnNNN 


178 
176. 
181 
184 
186 
187 
188. 


Juner... 
July’... 
\ugust’.. 
September’. . 
October’ : 
November’ | 277 
December’....| 280. 





On whwwets 
—OORUUNS 

ater: 
Cwm Om tom w Ne RUINNNO 
UNUbhh hhh BhWWHL 
RK OONNND NWO DHRARUN 
CeEOCHHOW BDRONNE ONE 


188 
190 
192 
192. 
193 


192. 
194 
196 
196 
197 


N 


January’ .| 280 
February"....| 281 
March’.......| 283 

282. 
ee 


50.6 
50.9 
51.0 
51.4 
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? Preliminary. r Revised. 
Includes construction expenditures tor crude petroleum and natura! gas drilling. 

‘ Consists of sales abroad and domestic sales of surplus consumption goods and materials. 
Less than 50 million dollars. 

‘ Total wage and salary receipts, as included in ‘‘Personal income,” is equal to total disbursements less employee contributions to social insur- 
ance. Such contributions are not available by industries 

* Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. : 

* Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

? Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. . ‘ 

§ Prior to 1952 includes employee contributions only; beginning January 1952. includes also contributions to the old-age and survivors’ insurance 
Program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1950. Personal contributions are 
aot included in personal income. , ; 

_ Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents agricultural net 
interest, and net dividends paid by agricultural corporations. 


Note.— Details may not add to totals because ef rounding. 
Source.—Depart ment of Commerce. 
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International capital transactions of the United States 
Gold production 
Reported gold reserves of central banks and governments 
Gold movements; gold stock of the United States 
International Monetary Fund and Bank 
Central Banks 
Money rates in foreign countries 
Commercial banks 
Foreign exchange rates 
Price movements in principal countries: 
Wholesale prices 
Consumers’ price indexes 


Security prices 





Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, aad financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Panks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 


Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 


+. 
text, ¢nay be obtained from the Board’s publication, Banking and Monetary Statistics. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
TABLE 1.—NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935, BY TYPES 


{Net movement from United States, (-). In millions of dollars] 





Increase in banking funds in U. S.! Decrease Domestic Foreign 
bhi APIS | in U.S. | securities: | securities: | Inflow in 

| | banking Inflow of Return brokerage 

Fo reign Foreign Interna- funds foreign | of U.S. balances 
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? 2.-SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES ® 


{Amounts outstanding, in millions of dollars] 
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»Prelimis t 

Certain of ry movement figures in Table 1 have been adjusted to take account of changes in the reporting practice of banks (see BULLETIN 
for August 1951, p. 1030). Rep orted figures from banks, however, did not permit similar adjustments in Tables 2 and 3, representing outstanding 
amounts Therefore changes in outstanding amounts as may be derived from Tables 2 and 3 will not always be identical with the movement 
of funds shown in Table 1. 

Represents funds held with banks and bankers in the United States by foreign central banks and by foreign central governments and their 
agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also funds held in 
accounts with the U.S. parame 

Includes Bank for Inter . en -rnational Bank for Reconstruction and Development, International Monetary Fund, and 

“i Nations and other internati aed demented ns, 

SF igure s include transac tions of international! institutions, which are shown separately in Tables 6 and 7. Securities of such institutions are 
included in foreign securities. ; 

5“Short-term liabilities” reported in these statistics represent principally demand deposits and U. S. Government obligations maturing ip 
not more than one year from their date of issue, held by banking institutions in the United States. The term “foreigner” is used to designate 
foreign governments, central banks, and other official institutions (see footnote 2 above) as well as other banks, organizations, and individuals 
domiciled outside the United States, including U. S. citizens domiciled abroad and the foreign subsidiaries and offices ‘of U. S. banks and commer- 
cial firms. (Footnote 1 above also applies to this - able.) 

6 Beginning January 1950, excludes Bank for International Settlements, inc luded in “International institutions” as of that date. 

7 Data for August 1950 include, for the first time, certain deposit balances and other items which have been held in specific trust accounts, 
but which have been excluded in the past from reported liabilities. 

Note.—These statistics are based on reports by banks, bankers, brokers, and dealers. Beginning with the BULLETIN for September 1951, 
certain changes were made in the order and selection of the material published. An explanation of the changes appears on p. 1202 of that issue. 
For further explanation and information on back figures see BULLETIN for August 1951, p. 1030, 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


{Amounts outstanding, in millions of dollars] 
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Table 2b.—Latin 
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Table 2c.—Asia and All Other 
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» Preliminary. 

1Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 

2Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date. 
Beginning January 1950, excludes Iran, Israel. and Thailand, reported separately as of that date. 

‘Beginning January 1950, excludes Belgian Congo, reported separately as of that date. 


Jury 1953 





INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATBS, 
BY COUNTRIES! 


[Amounts outstanding, in millions of dollars] 
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Table 3a.—Other Europe 
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Table 3b.—Latin America 
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® Preliminary. 
See footnote 1, p. 786. 
Beginning January 1950, excludes Austria, reported separately as of that date. 
Less than $50,000. 
* Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date, 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 3.—SHORT-TERM CLAIMS ON Foeees REPORTED BY BANKS IN THE UNITED STATES, 


Y COUNTRIES—Continued 
[Amounts outstanding, in millions of dollars} 
Table 3c.—Asia and All Other 
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rABLE 4.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM DOMESTIC SECURITIES, BY TYPES‘ 


(Inflow of Foreign Funds) 
{In millions of dollars] 
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TABLE 5.—PURCHASES AND ease? BY FOREIGNERS OF ere ee FOREIGN SECURITIES OWNED 


N THE UNITED STATES, BY TYPE 
(Return of U. S. Funds) 


{In millions of dollars} 
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» Preliminary. 

'Reginning January 1950. excludes Iran, Israel, and Thailand, reported separately as of that date. 

“Beginning January 1950, excludes Belgian Congo, reported separately as of that date. 

3Includes transactions of international institutions. ‘ Through 1949 includes transactions in corporate bonds. 
5Through 1949 represents transactions in corporate stocks only. 6Less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 6.—DOMESTIC SECURITIES: NET FURCAGSS kf Oe ans OF LONG-TERM UNITED STATES SECURITIES, 


PB of Foreign Funds) 
{Net sales, (—). In millions of dollars] 
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TABLE 6a.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES 
Other Europe; Latin America; and Asia 
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TABLE 7.—FOREIGN SECURITIES: sh eae BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED 
N THE UNITED STATES, BY COUNTRIES 


(Return of U. S. Funds) 
{Net sales, (—). In millions of dollars] 
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Preliminary. 
Less than $50,000. 1 Not available until 1950, 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


TABLE 8.—INFLOW IN BROKERAGE BALANCES, BY 
COUNTRIES 


(The Net Effect of Increases in Foreign Brokerage Balances in U. 
and of Dec reases in Balances Held by Brokers and Dealers in 
S. with Brokers and Dealers Abroad) 


TABLE 9.—DEPOSITS AND OTHER DOLLAR ASSETS HELD 
AT FEDERAL RESERVE BANKS FOR FOREIGN 
CORRESPONDENTS ! 


{In millions of dollars} 





{In millions of dollars! 
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® Preliminary. 

! Less than $50,000. 

*Amounts outstanding (in millions of dollars): fore ign, A ees 
balances in S., 80.3; U. S. brokerage balances abroad, 


1Represents dollar assets belonging to foreign monetary authorities 
and the Bank for International Settlements. Excludes assets held for 
the International Bank for Reconstruction and Development and 
International Monetary Fund and earmarked gold. See footnote 4, 
p. 793, for total gold under earmark at Federal Reserve Banks for 
foreign and international accounts. 

2U.S. Treasury bills, certificates of indebtedness, notes and /or bonds 

3Includes bankers’ acceptances, commercial paper, foreign and 
international bonds. 

Note.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474 








GOLD PRODUCTION 
OUTSIDE USSR 
{In millions of dollars} 





Production reported monthly 





| Retineted 
| world 
production 
outside Total : ‘ re 
USSR! reported Rho- | West |Belgian | United | Can- | Mex- | Colom- Chile 
, monthly i desia | Africa? |} Congo?| States*} ada ico bia 


Africa North and South America Other 





Austra: | India? 





” 
~ 


. ¢., an ounce of fine gold =$35. 


107 4 
123 Pe 
6 
3 
1 
8 


grains of gold 9/10 fine 


19.3 75 
4 70 
67 
80 
66 
'67 


NOW BP 
t 

ow 

OM . 
= 
- 
-_ 








Se i A] 
Dict 
wu 








owoor@ 


ow 
ae ce 
+ 
NNNNKN 
we tw oe Ww 

fa bed bed be ed 
NNN 
awe w 
oe ome 
vin 

a 

Un ewan 
BNUAMAG 


5 
5 





5 
6 
6 
6 
6 
6 
5 


ue noe 


ne 
nn ein 7 Reawas 








’ 
Dee wl w 





Sreute ne 





o> 
wen 

om tm tet ft pd tt ed 
me NNNNN Ww 


co 
wNWNHN wht 


< 

> 
NNNNN ee rN 
we HW Wi te 
NA khOKAe~ 


ooo 
on oe 

i) 

ot et ie et tet et et 
-~sawn 


=> 2 





~ 
= 


ww 
~ mw 


NNN he 





Revised. 

Gold production in USSR: No regular government statistics on gold production in USSR are available, but data of percentage changes irregu - 
larly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million. 

Estimates of United States Bureau of Mines. 

Reported by American Bureau of Metal Statistics. 

Yearly figures are estimates of United States Mint. Monthly figures are estimates of American Bureau of Metal Statistics 

*Gold exports reported by the National Bank of Nicaragua, w hic h states that they represent approximately 90 per cent of total production 


Notre.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524, For annual 
tes compiled by the United States Mi nt for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 
43; for figures subsequent to 1941 see BULLETIN for April 1953, p. 42 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 





Estimated || United States 
End of total world Argen- Bel- 
month (excl. | tina gium 

USSR)! Treasury | Total? 


Co- 


Bolivia Canada lombia 





1947— Dec. 34,550 : 22 , 868 
1948—Dec... 34.930 bs 24,399 
1949—Dec....| 35,410 , 24,563 
1950—Dec... 35.820 , 22.820 
1951—Dec....| 35,960 695 | 22,873 


1952—June.. 36,120 || 23,: 23,533 
July... | 23, 23,536 
Aug.. : 3 23,528 
Sept... 23.525 
SPihwaes a os 23 .3: 23,521 
Nov... ‘“ 2 23.504 
ae 36,2 . 23,252 


NNN NN NN 
ann ww 





Jan.... j . 23,079 
Feb....]. . Kes - 22,751 
Mar. 736,340 ‘ 22,649 
Apr ; ?? 639 
May 2 7 22.590 




















End of : - = Guate- , Nether- New 
month Egypt France? | mala lands | Zontont 











231 
166 
195 
411 
316 


1947—Dec... 53 548 
1948—Dec ... 548 
1949—Dec.... S 523 
1950—Dec.... 523 
1951—Dec.... | 548 


sass 


— 
- 
a 


344 
350 
323 
326 
326 
394 | 
544 | 


1952—June.... 
July... 
pO ae 
a 














NNNNNNN NNNNN 


— e  eet et t e 
We ww 
Penwmrraenn 


SNNNNS SS 





567 
597 
605 
PHOS 
PODS 


te NN Nh 
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. Inter- 
Inited national I - 
End of South « om : 
month " vador Africa Saeten wae — — gore 
Fund ments 








1947—Dec.... g . 356 52.079 1,356 30 
1948—Dec.... a ( | . 387 51 856 323 1,436 36 
1949—Dec : 504 51.688 d 1,451 68 
1950—Dec ,470 53,300 : 1,495 167 
1951—Dec.... § ,452 54.335 1,530 115 


1952—June.... ; : .408 : { 51.685 1,537 154 
July... : - .408 r 4 51,716 1,537 166 
pS ; 2 404 2 : 51,672 1.681 
2 $ 1,404 k 51,685 ‘ 1,683 
Oct 282 3 1,406 , . 51,767 37: 1,691 
Nov... : 1,407 : i 51,895 1,692 | 
ee 1,411 51,846 1,692 | 


Rh hy 
—— 
-—— 


RN 
os 
aa 


1.692 
1.69? 
1,693 


1,693 


1953—Jan.... : 1,417 . 51,978 
Feb..... 2 : L 1,417 é 52,103 
Mar. é 32 1,418 . 52,166 
\pr 29 ‘ 1,418 : 5? 273 
May.... 29 . 52,321 
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» Preliminary. 

‘Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom, 
andestimated official holdings of countries from which no reports are received 

2 includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement ‘‘Member Bank Reserves, Reserve Bank Credit, and Related Items” or in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds.” 

*Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included). 

*Figure as of Mar. 31 

5Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank 
of England have remained unchanged at 1 million dollars since 1939, when Bank's holdings were transferred to Exchange Equalization Account.) 

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and 
Monetary Statistics, pp. 524-535; for back figures through 1941 see p. 526 and Table 160, pp. 544-555, in the same publication and for those subse- 
quent to 1941 see BULLETIN for January 1953, p. 74; April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back 
figures for Argentina and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively. 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 


[Negative figures indicate net sales by the United States] 


(In millions of dollars at $35 per fime troy ounce) 





United | Bel- Neth- 


Kingdom | gium France 


Year or quarter 


Switz- 


Portu- | Swe- er- Canada 





31. 
14. 
222. 
69. 
—41. 
—55. 


OR a cba ave Ven ee 


UNRNVWORWS 


1950 


Jan.-Mar...... 
Apr.-June..... 
July-Sept..... 


Oct.-Dec 


Apr.-, 


Oct.-Dec 


Jan.-Mar 557. 
Apr.-June 105 
luly-Sept wf .3 
Oct.-Dec —268. 


1953 














Jan.-Mar... —599.1 |} 320.0 








| 





NSOSOACOH 
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NET GOLD PURCHASES BY THE UNITED STATES, 
BY COUNTRIES—Continued 


[Negative figures indicate net sales by the United States] 


(In millions of dollars at $35 per fine troy ounce) 





Asia | Union 


and 
. South 
Oceania Africa 


Other 
Year or Uru- | Vene- | Latin 
quarter guay | zuela | Amer- 
ica 





3—188. 

13. 
1 

—4. 
—52 
—35 
5—50 


1950 
Jan.-Mar.. 
Apr.-June 
July-Sept. 
Oct.-Deec. 

1951 
Jan.-Mar........ 
Apr.-June........ 
July-Sept......... 
ee 

1952 
ee 
A 


July-Sept.. .. 
Oct.-Dec 


Jan.-Mar.. ee —3.6 —4.; 























‘Includes Bank for International Settlements. 

2Includes sale of 114.3 million dollars of gold to Italy. 

‘Includes sales of 185.3 million dollars of gold to China. 

‘Includes sales of gold to Egypt as follows: 1950, 44.8 million 
dollars; and 1951, 76.0 million. 

‘Includes sales of 45.0 million dollars of gold to Indonesia. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


{In millions of dollars] 





Gold stock at Ear- 
end of period : Net marked 
increase |gold im-|gold: de- 
gold port or| crease 
3 export | or in- 
— Total! stock crease 
(-) 





22,726 
21,938 
20.619 
20,065 
20,529 
22,754 
24,244 
24,427 
22,706 
22,695 
23,186 


1952—June. .| 23,346 
July...| 23,350 
Aug...| 23,344 
Sept...| 23,342 
Oct....] 23,339 
Nov...| 23,337 

Dec...| 23,186 


1953—Jan... 
Feb... 
Mar... 
Apr... 2,562} 22,639 
May .. 537] 22,590 
June r22 463) P22 ,521 


—458. 
—803. 
—459. 
—356. 
465. 
210 
—159. 
—495. 
-1,352. 
617. 
—304. 


WW CON ODWS 


19.; 
—31. 
—32 
—13. 
—92. 
—29. 

—263. 


—171. 

—324 

—106.5 
—16. 
—48 
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» Preliminary. r Revised. 

1See footnote 2 on opposite page. 

2Change includes transfer of 687.5 million dollars gold subscrip- 
tion to International Monetary Fund. 

3Not yet available. 

*Gold held under earmark at the Federal Reserve Banks for foreign 
account, including gold held for the account of international institu- 
tions, amounted to 6,049.6 million dollars on June 30, 1953. Gold 
under earmark is not included in the gold stock of the United States. 


Norte.—For back figures and description of statistics, see Banking 
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523 





INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 


[End-of-month figures. In millions of dollars] 





1953 1952 


International Fund =e l l mers International Bank 
Jan Oct. | July 


} 
(sold ‘ , ly. 2} 1,691] 1,5 53 Gold. 

Currencies (balances with depositories Currencies (balances with de positories 

and securities payable on demand): and securities payable on demand): 
United States , 2 ] : , 322 United States cat : 
Other... 5} 4,3 4,42 , 408 Other.... ,033| 1,040 
Unpaid bal ance of member subscrij ptio .35 35 ; 88 Investment securities (U. S. Govt. obli- 
Other assets | gations) 495 
Member subscrip tions 8,737) 8,7 S, 8,158: Calls on subscriptions to capital stock? 3 4 
Accumulated net income f —7 —7 -7 | Loans (incl. undisbursed portions and 
incl. obligations sold under Bank's 
guarantee) : : 445) 1,409 , 330 
Other assets aaeee 13 15 
Net currency purchased! Bonds outstanding 55 568 496 
Cumulative—millions of dollar l . ‘o. : Liability on obligations sold under gui ur- 
antee.. ; a 66 59 
Loans—undisbursed.......... . 4 423 407 
goog i = , Sitar wens = Other liabilities. . ‘ 9 7 
General reserve. 7 66 63 55 
Gers GUNNNOEs 6k diva dees dics re 3: 32) 30 26 
SE i x crkie aura eae tars ie ,807} 1, 807) 1,807) 1,691 

i | 


‘ 











Australian pounds 
Belgian francs 

Bolivian bolivianos 
Brazilian cruzeiros 
Chilean pesos 
Czechoslovakian koruny 
Danish kroner 

Egyptian pounds 
Finnish markkaa 
French francs : . 2 
Indian rupees : 0); 100 





o~ 
u 





pin 
| 
a — 


1As of May 31, 1953, the Fund had sold 872.2 million U. S. 
in addition, the Fund sold to the Netherlands 1.5 million 


ee) 
| 
na 


to Norway 200 million Belgian francs in June and July 1948, ar 
125.0] to sBrazil 10 million pounds sterling in January 1951. Repur 
amounted to 252.2 million dollars. Currencies the net transact 
Seneriam ¢lale i $3 8 8 8 which amount to less than one million are reported under “All ot 
Netherlands guilders | 18 t re ?Excludes uncalled portions of capital subscriptions, amounti ) 
Turkish liras 10.0| 10 7,229 million dollars as of Mar. 31, 1953, of which 2,540 million repre- 
Pounds sterling... 300.0) 300 sents the subscription of the United States. 
c 





Yugoslav dinars 9.0 9 
All other - —1.6| —1 


663.4) 711 
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Assets of issue | Assets of banking Liabiliti ; 
: jabilities of bankin >partmer 
department department iabilities of banking departme 


Bank of England 





a re pi eet - eee Note 
(Figures in millions of Notes | Dis- — Deposits | Other 
pounds sterling) | Gold? | Other pee counts | Securi - _| liabili- 
| assets? _ é ad- ies | ties and 


Bankers’ | Public | EC: | capital 








1943—Dec. F _ 
1944— Dec. : = 
1945—Dec. ofS RAH 
1946—Dec. | 
1947—Dec. 

1948—Dec. : 

1949—Dec. 2 

1950—Deec. 2 

1951—Dec. 


7 


234.3 
260.7 
5 


7 
t 4 
Ne Uw Uw oe 
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1952—June 
July 
Aug. 
sept. 
Oct 
Nov. 
Dec. 
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“ure One 

CRA 
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f°) 
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1953—Jan. 2! 
Feb, ; 
Mar. 
Apr 
May 





63. 
38 
19. 





zNEewN 
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ano 
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Now 


0 
"532. 4 260.3 
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1On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to'172 shillings and threepence 
per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings. For details regarding previous changes in the buying price of gold and for 
internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4. 

2Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

3Notes issued less amounts held in banking department. 

4Fiduciary issue decreased by 50 million pounds on Jan. 7 and 25 million on Jan. 14, and increased by 50 million on Mar. 25. For details 
on previous changes, see BULLETIN for February 1953, p. 194. 

Note.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same 
publication 
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CENTRAL BANKS—Continued 





Assets Liabilities 





Dominion and provin- 
cial government Deposits | 
Sterling securities | | Other 
and United Other | Note a liabilities 
States assets |circulation? and 
dollars Dominion capital? 
govern- 


Bank of Canada 


(Figures in millions of 
Canadian dollars) 








| 
Short- Chartered | 
term! Other banks 





127. 
209. 


1940—Dec. ; 
1941—Dec. ; 
1942—Dec. 
1943—Dec. ; 
1944—Dec. 
1945—Dec. ; 
1946— Dec. 

1947—Dec. 

1948—Dec. 
1949—Dec. 
1950—Dec. ; 
1951—Dec. 


ho ee Une Sa me Un Ge Ge a 
NP Pe RNR ORAS 
mm COND DI OM ON 


1952—June 3 
July 
Aug. 
Sept. : 
Oct. . 
Nov. 


Dec. 


MARNCS® She ROODWANOR 


AWSNUND DANWNHURYNOCON 
’ ¢ 
CKReROKNO CONK Se NUeS RORK MN 


te 00D Une We 00 





1953—Jan. 
Feb. 


CUS NWR OCCCHD WHemuNnwowrnr 


- 
= 





BADON BWYUNOW BDWRUORWOANDE 
DWAARM NOBNYOSOAB CIN BUWOUABES 


Cum ow Wwro~e 
DURA UR ORRAN 


SO 0 me OOD 
one OF 
one 



































Liabilities 











Bank of France Pe eee 
Domestic bills Adv ee 4 Deposits? Other 
me : : Government r sas 
(Figures in Foreign Other } liabil- 
millions of francs)} Gold§ ex- Miesteseee cul: ities 
change 7 and 


a Speci Other | Current | Other , d capital 











1940—Dec. ...| 84,616 ’ 3,646 | 63,900 |112,317 18,571} 218,383 : *44 986 
1941—Dec, 31...| 84,598 . 4,517 | 69,500 {182,507 17,424| 270,144 
1942—Dec. -+-| 84,598 . . 68,250 |250,965 |° 16,990 
1943—Dec. .--| 84,598 os , 366 ,973 16,601 
1944—Dec. cool Fa, 8S8 . , ° 475,447 20,892 
1945—Dec. ...]129,817 ° 445 ,447 24,734 
1946—Dec. .«+| 94,817 eas . 480,447 33,133 
1947—Dec. .--| 65,225 67, 1395 64 ° ‘ 558 ,039 59,024 
1948—Dec,. 30...) 65,225 97 ,447 . s ° 558 ,039 57,622 
1949—Dec. .«-| 62,274 137,689 28,548 . . 560,990 | 112,658 
1950—Dec. ...}182,785 136,947 | 34,081 3,05 ‘ 481,039 | 212,822 , 
1951—Dec. ...| 191,447 | 28, :320 234,923 | 31,956 |741,267 . 481,039 | 190,830 10, 587 166,226 | 41, 1332 
1952—June 26...|191,447 | 16,991 |254,301 831,044 . 479,982 | 110,501)1,885,929 730 |143,900 | 43,541 
July 31...|191,447 | 20,077 |258,560 . 835,599 » 479,982 | 184,957/|1,984,549 816 ’ 43,369 
Aug. ...{194,943 | 23,435 |257,589 é 854,081 P 479,982 | 169,852)1,969,553 ‘ 46.878 
Sept. 25...|194,943 | 27,613 |270,264 ’ 812,416 . 479,982 | 171,274/1,962,270 29,755 | 61,930 
Oct. 30...|194,943 | 28,815 |283,717 ’ 872,793 ° 479,982 | 161,989/2 024,943 . 58,275 | 49,792 
Nov. 27...|198,439 | 30,413 |274,454 | 52,225 |851,545 ‘ 479,982 | 154,146)2 ,006,873 ‘ 39, 55,954 
Dec. ...|200,187 | 31,068 |274,003 . 937,459 ° 479,982 | 159,727|2,123,514 137,727 | 49,305 


1953—Jan. ...|200,187 | 16,040 |262,363 | 55, 915,903 501,982 | 124,578/2,065,210 § ) 1128,731 | 57,008 
Feb. 26...|200,187 | 16,502 |263,286 65 929,291 5, 504,982 | 121,445|2,067,257 , 146,509 | 52,350 
Mar. 26...|200,187 | 16,734 |252,386 os 911,458 504, 122 ,995|2 051,991 128,788 | 68,399 
Apr. 30.../200.187 | 14,700 |281,119 | 32, 923,968 |199, "400 |5 153,101/2,127,140 : 165,572 | 58,500 
May 28...|200,187 | 14,896 |291,555 926,296 |199,600 |534, ,982 129 ,412)2 ,065 ,483 .525 |182,849 | 58,501 


ae 


1Securities maturing in two years or less. 
2Includes notes held by the chartered banks, which constitute an important part of their reserves. 
>Beginning November 1944, includes a certain amount of sterling and United States dollars. 
On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). 
5For details on devaluations and other changes in the gold holdings of the Bank of France, see BULLETIN for September 1951, p. 1211; Sep- 
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; 
and November 1936, pp. 878-880. 
®For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6. 
7Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are 
not strictly comparable with those shown for earlier dates. 
SIncludes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400; 
1941, 64,580; 1942, 16,857; 1943, 10,724. 
Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424, 
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1952 
Central Bank 
Figures as of last repor 
date of month) 


May 


Bank of the Republic of Colom- 
bia—Cont 

1.358 Loans and dis« 

102 Government loans 

2,753 4 Other assets 

51,223 ’ Note circulation 

Deposits 365 _877|382.066| 310.705 

Other liabilities and capital 73 484 65.207 
Central Bank of Costa Rica 

thou 1 

Gold 

Foreis 

Net « 

413 83 305 Loans and 

106 893 { Securities 


337 
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and securities 388/175 566 156.840 
84,006) 82,795) 108.557 
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953 952 |} 1953 
Central Bank | : : “| _ Central Bank 
(Figures as of last report Se ———— we (Figures as of last report nla oe 
date of month) | May Avs a Mine date of month) | May | Apr. 
aan a a 
Central Reserve Bank of El Salva- Bank of Italy (billions of lire): 
dor (thousands of colones): N 1 = A ks i Pe ere neste 4 4 
OS RPE etdonaidi woeens| 22, 125) 73,193) 73,243) 73,946 Foreign exchange..........___ 50 49 
Foreign exchange (net)... ...:..| 75,501] 80,016] 78 1672} 50,076) Advances to Treasury..... 570! 571) 
Net claim on Int'l. Fund! ......| 1,566 1,566) 1,566) 1,566) Loans and discounts.........___ 281} 312) 
Loans and discounts..... baal 10,100) 7,230) 9,121! 9,248]| Government securities........_. 262| 262 
Government debt and securities..| 4.162) 4.355 5 299} 6,375]| Wah, Ree | 698) 705 
Ce MI nos saecce es cane --| (1,696) 1,385) 1 545} 1,334! Note circulation... .. ie aa aia 1,257) 1,263 
Note circulation..........0... | 88,679) 91,041| 97,047/ 82,150) Deposits—Government......._ 81] 131) 
Deposits........ SE a 69 487) 68,775) 64,637) 53/389] See 54] 57) 
Other liabilities and capital...../ 7.985) 7,920) 7 762 7,006 | | Aap ia 369) 350) 
Bank of Finland (millions of mark- Other liabilities and capital. ||" | 103 101 
” oe ; 
_ an ee 5.962] $.962/ 5.862] 5.865] Rate ee muon el ven): | 448) 
Foreign assets (net)... . - | 8,391) 8,552) 8,972) 19,022 Advances to Government... ....| 37,424) 37,424) 
i 3 3 { 69 : , ~ - 
Clearings (net) Be bres dee heew | > ae 6,47; | 6,1 24 : 6 69 | Loans and discounts ea ae 382 347 364,171 
Loans and discounts........... | 42.234) 37,214] 36 108 26,877) Government securities...../. * 180,520) 200,200 
ES Eee } 1,604) 1,643 an 900 Other aseets................., ,|108, 361/106. 756 
Other assets. «.......... «+1 aS'oarl a'eeal an’an) 8 eee 501 ,136/517.710 
Note circulation. ..............| 45,962] 43,804) 44.078) 46.579)| Deposits—Government..._| ||| 1106 ,047| 78,934) 
ee crhoesew an 1,402 872 535 1,454 ee... 5. ..| 63,609) 65 ,62¢ 
Other liabilities and capital...../ 18.179) 17,236) 16,445) r12‘854]| Other liabilities.............°7° 38,307) 46,728 
Bank of German States The Java Bank (millions of rupiah): 
(millions of German marks): mes 5 inal Sol 4? 35 788 
aan r75 775 25 es eee svt cnt Gy iatahe a eee “ + 
ee amine Tn ** vee 5.072| 4.931] 4.583 2.713 Foreign exchange (net).......__ = +: 
s 1 di pee rer 068) 2,226] 2.681 3 19 Loans and discounts..... — e- 
Loans and discounts. ..... - . ~ Advances to Government 5,29 >, 264 
Loans to Gevernment. . ++ 7-321) 7,499) 7,069) 8,963 Other assets. ... beiateusck. ee 227 
Other assets.............. 298 961) 1,118 . Note circulation............._. } 4,767) 4,500 
Note circulation ee ee 7 A. 3 a O11 * 48 Deposits—ECA | 496 106, 
nosite—Gov 1.473 484 526 2.120 — “i cha dl lala al + 7% 
Deposits Se NAAERE » wo.0 owe oa s aan. a oe o oem oes picthet i eecitgy fa ass 1 i 
~ neal o-eebees ah eed gris her liabilities and capital . | ) 14 
Other... wie ache atts Hi 284 249 <O4 ‘ cag: | 
Other liabilities and capital... . 1.628} 1,709] 1,733 1,803 mans a8 Mestco (millions of pesos): 1. 18 ee id 
Cc . th ie fonetary reserve 5 Peta a eon ) 1,1 
a ng Greece (billions of drach “Authorized” holdings of secu- | . ; 
a . ~ iti 031 i 
Gold and foreign exchange (net) “4,144) 1,903 1,454 Rille ne > Keats tl hel alk Sat seal 635 59 
Loans and discounts era 129 142 140 Othe and discounts.............| 26 9 
pamiptrgllgy” porns 8.745) 8.940 8.160 ther assets....... ‘ ‘ : 
aavanete —— sat 3.424 3,46 3.370 Note circulation.............. Sas 3 
Other assets 1.973 1.463 1.827 Demand liabilities rretaecs camel i 
Note circulation . 2.476) 2,414 1,985 Other liabilities and capital... . en 484 
Renesitn- Government a 847 R73 899 Netherlands Bank (millions of | 
7 Reconstruction and 7,661 7.663 6.619 guilders): ioe ; 
relief accts. old © F tees ee : : 
Other. 2 ; ; 2,000) 1,94 2.060 Silver (including subsidiary coin) . a6 
ner liabilities and capital 5.432) 3,026 3.387 Foreign assets (net)........... } 1,598) 1,706 
Other liabilit and capita sf | ; ; 
Bank of Guatemala (thousands of ane ae ueoente btaieieieha a 1.30 
quetzales): # . | rovt. de ana securities... . | 0 ps 
Gold oe 7 228) 27.228 27.228 Other assets F Sess bameewe sd ca | 4 f 
Foreign exchange (net)... 27,453) 25.055) 17.495) Note circulation—Old. PS | , aS ae. 
Gold contribution to Int'l. Fund 1.250; 1.250 1,250 , nt re 5.08 ; ret: 
Rediscounts and advances. 6,772| 7,587 5,095 Depesite—Government Wtéwewe , + saga 
Other assets Saas 18,357) 22.051) 19.020) __ REESE cee ma ate 196} ee 
Circulation—Note: an 3 44.361) 45,476) 41,154) , | ERS 318 276) 
Irculation s ° a ert . ) | , | 
Coin ae 3,530) 3.534 3,359)! Other liabilities and capital. ... | 200) 205) 
Deposits— Government. 4,721, 3,513) 3,690 Reserve Bank of New Zealand | | 
Banks Rei 13,472] 12.88? 6,094) (thousands of pounds): | _| 
Other liabilities and capital. . 14,974) 17, 76€ 15,790 Gold ahaa winnie nia Dari hcwle-he o o.% 6,020 0,017 
National Bank of Hungary? Foreign exchange reserve.......| 66,511] 59,446 
Reserve Bank of India (millions of Loans and discounts.......__ 6,019) 6,019) 
rupees) : Advances to State or State un- RS bcd 
Issue department: dertakings........... a eT SO) 94, 753 
Gold at home and abroad +00) 100) 400) OID 5b. 0'o nies canes, 34 aoe 34, 882! 
Foreign securities ee 5.982) 5,782 6,032 CRE MOONE 6 Sion ko viv ocinan. 1,689) 2,861] 
Indian Govt. securities... _ $1,499) 4 499 4,646)! Note circulation............ ---| 62,656) 62,886] 
ed, Pees 876 821 749) Demand deposits... . . rey -- {101,535} 95,579] 
Note circulation........._. 11,596) 11,331; 11,366) Other liabilities and capital. . | 7" 8,785) 8,512! 
Banking department: - Bank of Norway (millions of kroner): | | 
Notes of issue department 159 170 460 rol Z a orange ntad ia ee 280 280 
poennces ee 1,183) 1,455 845 Foreign assets (net).........._. 1 7 221) 
ills discounted........ 127 88 48 Clearing accounts aS 1 19 
Loans to Government. . 40 33 8 Loans and discounts............ 65 61) 
Other assets........... 1,146 1,310 1,384) _, PER etic: 44) 44 
i, Re ih asta 2,218) 2,650 2,341 Occupation account (net)... .... 5,546) 5,546 
Other liabilities and capital. . 136 407 105 ok, epee 7 f 
Central Bank of Ireland (thousands Note circulation.............. 2,745| 2,756 
of pounds): Deposits—Government......... 2,092; 2,080 
Gold ‘ ?,646) 2,646) 2,646 2,646 eae 562 608 
Sterling funds......... 61,232) 61,500) 61,788] 55.552 ECA—MSA....... 322 311 
Note circulation. .. 63,878) 64,146 64,434) 58,199 Other liabilities and capital... | | 460 473 


ee 








——_— 





































































1952 

Mar May 
i 4 
47 36 
572 590 
313 226 
267 211 
715 786 
1,277 1,204 
121 152 
59 55 
359 368 
101 73 
448 501 
38,424) 38,390 
387,695 279,940 
193,635 153,650 
132 653) "114,666 
515,977) 444,003 
129,894 61,405 
54.478 41,202 
52,506 40.540 
788 1,063 
189 1.209 
545 237 
5.618 2,177 
26 850 
1.48 3.462 
496, 496 
1 s/f ; 1 223 
S71 355 
Sa 1.04 
34 > 571 
(yf 634 

3 i4 
$343 3.034 
1.58 1.134 
} 475 
29] 1.303 

lf 15 

1 a 1,184 
5s, 3K 
1.451 2.100 
536 499 

35 43 
3,085 2,870 
1,149 624 
1,174 1,027 
248 367 
201 207 
6.015 5.873 
53,883 25.464 
6,019 6,019 
58.074 54,701 
32,132} 32,182 
1,449 2,636 
62,469 61,876 
86.725 57,020 
8.377 7,980 
280 242 
261 473 
30)* 33 

60 62 

44 46 
5.546 6,202 
53 59 
2,775 2,573 
2,174 1,999 
$52 1,012 
a) 966 
472 568 












gure represents the amount of the bank's subscription t 
engages in operations in this currency, the “net claim" 
ire reflects the adjustment in the officia! exchange rate fro 
3For last 
IG 


1d 





Id revalued 
‘Includes gold silver, and foreign exchange forming 
"Gold revalued on Sept. 19, 1949, from .334987 to 


anuary 1951, p, 1 


Jury 1953 


o the Fund less the bank's local currency liability to the Fund. 
will equal the country’s gold contribution 


m 15,000 to 30,000 drachmae per dollar, effective Apr. 9, 1953. 


available report (February 1950), see BULLETIN for September 1950, p. 1263. 

in May 1953 from 4,265.35 rupiah to 12,796.05 rupiah per kilogram of fine gold. 

required reserve (25 per cent) agai 

.233861 grams of fine gold per guilder. 

Note.—For details relating to individual items in certain bank statements, 
1 


nst notes and other demand liabilities 


see BULLETIN for January 1953, p. 79; January 1 














Until such time 















952, p. 103; and 






Central Bank 
Figures as of last 1 


late of montl 


State Bank of Pakistan (millions « 
rupees 
lepartn ent 
ye and abroad 
securities 
Csovt. securities 
of India securities 
India currency 
Rupee coin 
Notes in circulation 
Banking department: 
Notes of issue department 
Bills discounted 
Loans to Government 
Other assets 
Deposits , 
Other liabilities and capital 
Central Bank of Paraguay 
thousands of guaranies 
Gold 
Foreign exchange (net 
Net claim on Int'l. Fund 
Paid-in capital—Int'l. Bank 
Loans and discounts 
Government loans and securities 
Other assets 
Note and coin issue 
Deposits——-Government 
Other P 
Other liabilities and capital 
Central Reserve Bank of Peru 
millions of soles) 
foreign exchange 
on Int'l Fund 
n to Int'l. Bank 
liscounts to banks 


} 


Other assets 
Note cir ulatic 
Other liabilities and ipital 
Central Bank of the Philippines 

thousands of pes 
rol 


( 
I 
! 
I 


JomMest le 
Other 

XN i ! 
Demand de 
Other liahil 


Bank of Portugal 


on 


South African Reserve Bank 
tlenes 


Ly 


(other 


Bank of Spain 


* Latest month available. 


‘This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. 


CENTRAL BANKS—Continued 


1952 


May 


81 
916 
665 
126 
300 

69 
09) 


65 
96 
679 
730 
111 


Central Bank 
Figures as of last report 
date of month) 


Bank of Spain—Cont. 
Other assets 
Note circulation 
Deposits Government 
Other 
Other liabilities and capital 
Bank of Sweden (millions of kronor) 
70 
Foreign assets (net) , 
Net claim on Int'l. Fund! 
Paid-in capital—Int'l. Bank | 
Swedish Govt. securities and ad- | 
vances to National Debt Office) 
Other domestic bills and advances 
Other assets » | 
Note circulation 
Demand deposits—Government. 
Other 
Other liabilities and capital 
Swiss National Bank (millions of 
francs 
Gold . ws 
Foreign exchange 
Loans and discounts 
Other assets 
Note circulation 
Other sight liabilities 
Other liabilities and capital 
Central Bank of the Republic of 
Turkey (millions of pounds): 
Gold ; - 
Foreign exchange and foreign 
clearings re 
Loans and discounts 
Securities 
Other assets ; 
Note circulation 
Deposits—Gold 
Other ; 
Other liabilities and capital 
Bank of the Republic of Uruguay 
thousands of pesos): 
Gold 
Silver 
Paid-in capital—Int'l. Bank 
\dvances to State and Govern- 
ment bodies : 
Other loans and discounts 
Other assets 
Note circulation 
Deposits-—-Government 
Other 
Other liabilities and capital 
Central Bank of Venezuela 
ions of bolivares 
Gold 


| 
.| 


Foreign exchange net 
Other assets 
Note circulation 
Deposits 
Other liabilities and capital 
Bank of International Settle- 
ments (thousands of Swiss gold 
rancs 
Gold in bars 
Cash on hand and with } 
Sight funds at interest 
Rediscountable bills and 
ances (at cost 
lime funds at interest 
Sundry bills and investmen 
Funds invested in Ge 
Other assets 
Demand depo 
Short-term de its: 
Central banks—Owr 
Other 
Long-term deposits 
ia hal ; 


Other liabilities vd « 


Ay 


30, 


rT. 


onl 29,890 
704) 37,303 


243} 1,814! 
3,962) 4,128} 
in 5,798 


7 429) 
ms 68.23 


5? | 
9 129) 


3 


005 


295 322 
728 734) 


,365) 4,311 


300! 343) 
69) 53) 
615! 


909 


554} 
217 
80) 


, 796) 
763) 


“a 1,691) 


200) 196 
| 
| 


402 | 402 
213) 206 


26 


114 


26 


| 112 


.229} 1,239 


149 
372 
I 


76 


055/239 
429} 40, 
.773|166, 
01/297 ,: 


$33) 1 
066/482 
029/490 
116) 57, 
909 228, 





s the Fund engages in eperations in this currency, the ‘net claim” will equal the country’s gold contribution. 
In November 1949, part of the gold and foreign exchange holdings of the bank were revalued 
‘On Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce. 
‘Includes small amount of non-Government bonds 


Note.—For details relating to individ: 


153) 153 
754) 765 
275 280 


| (Jan )* 
1313 ,786 
| 9,273 
| 309 
} | 
|132, 328] 
350 , 236 
510,549 


390,148) 


100 675 
1339 560) 
186 098) 


1,141 
71 

OS 
955 
266 
R8 


227,165 
297 , 201 

1.316 
476,315 


Ss 
7 


518,401 
60,783 
228 909 


274,314 


Until such time 


] 


| items in certain bank statements, see BULLETIN for Jani 


ind January 1950, p. 120. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 








Central bank of 


] 

| | | Central | Rate Date | Central 

{United | |Neth-| Switz- bank of— | May | effective bank of } r effective 
| King- | Fr ance! Ger- | Bel- | er- | Swe-|  er- | 31 | | 

| dom ai many} gium| 1 lands) den | land 


Japan 
Java. 
Mexico 


1947 2 ‘ 3) 3%) 2 4 4 Austria 5 | Mar. 26, 1953 
lune 28, 1948. .| is . | Belgium . C. 1952 
Sept. 6 k g Bolivia Sept. 30, 1950 | 
Oct 1 i 3 ! } 

May 27, 1949 ; 
14 . 

6 AS Canada _4 , 1950 

&. 1950 2h Chile ~ 3, 1935 || New Zealand. 

11 d Colombia : July 1933 | Norway 

a ‘ Costa Rica Feb. , 1950 || Pakistan 


7 


Netherlands . 


effect Dec. 31, } Argentina . Mar. 1, 1936 | Italy... 
i} 
| 
| 
| 


Denmark ) ; . ; 
Ecuador . ay 1: | Portugal. 
Egypt 3%! July , 195 South Africa.} 
El Salvador . Mar. 22, 1950 || Spain 


Finland 53 Cc, , 1951 Sweden | : Dec. 1, 1950 
France Nov. 9, 1951 || Switzerland. . Nov. 1936 
Germany Jan. 8, 1953 || Turkey Feb. 26, 1951 
Greece. . July , 1948 || United King- | 

India 344) Nov. 15, 1951 || Pe asses Mar. 12, 1952 


Ireland 3%! Mar. 25, 1952 | 4 July , 1936 








'Rate established for the Land Central banks. 
Note.-——Changes since May 31: Germany—June 11, from 4 to 3% per cent 





OPEN-MARKET RATES 


[Per cent per annum] 








| 
| Canada | United Kingdom | France Netherlands Sweden ie 


Month } | | | 
Treasury Bankers’ Treasury Day-to- Bankers’ Day-to- Treasury | Day-to- Loans Private 
| bills acceptances bills day | allowance day bills day up to discount 

3 months 3 months 3 months | money jon deposits) money | 3 months | money | 3 months rate 
| | | | | 
03 1.01 | 1.03 50. Co} 
03 1.01 1.13 50 
03 1 1.00 | 50 
53 50 

50 

50 

so 

50 

50 

Ou 








ww 

—\ 
wn 

7) 


i 
ww 


ee ee 


$3 
56 
58 
69 
69 
oO 


BARN 


Sed INS NS NS IS ome eee ee et 
eo\e0 


“os atNODBD WD A0d 


no 
St 


ouunuumune 
fo oo oe tat oe bet 


.00 
00 
.00 
.00 
.00 


00 


| 


June 


August 
September... . 
October 


00 


NNNNNNN ND 
i 

AaAaannann 

a ed 


NNNNNKNN 
NWNNNNNNN 
Owwkwwaw 

] 1 
BwWwWwwaww 


December. 





wn 


lary 
bruary 42 
40 


41 


90 
93 


www 

NNN 
mMNNN 
NNN ND 
aww 
AAaanna 
— me oe 


| such time 





‘ OTE. —For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 17 
6-661, and for description of statistics see pp. 571-572 in same publication. 
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United Kingdom! 


(11 London clearing 

banks. Figures in 

millions of pounds 
sterling) 


COMMERCIAL BANKS 








| Money at 
Cash cal] and | Bills dis- 
reserves | short counted 
notice | 


| receipts? 


Assets 


Liabilities 








Treasury | 


deposit | Securities Loans to | Other 


customers assets 


Deposits Othr 
liabilit es 
| and 

i Demand 











| 


| %”%? 


— | i} 
, 
$161 
1%)? 
4,290 
3.909 
3.903 
3,878 
stem 3.910 
October 3,948 
Novem! 2 : | 5 | 3,949 
December 32 248 | , 143 | ‘ . |} 4,232 


<entember 


4.075 
3 836 
3.8 

+ Sot) 


3 £06 








Liabilities 


Canada 
Deposits payable in Canada 


banks . 4 — oO excluding interbank deposits Other 
liabilities 

} and 
capital 


road : ae 
net | Securities | 

Other due from 

eand foreign Total 


scounts|; banks 


Demand | Time 


4 
4.7 
4 
4, 
4 

4 
4, 
4, 





Liabilities 
France 





End Deposits | Other 

| Due from | Bills dis- e - ee 5: ’ | liabilities 

counted Loans iH} and 
Demand | } capital 


(4 large banks 
of month figures in Cash 
millions of francs) reserves banks 








»? 590 19.378 71 R | 7,499 | 547 338 000 
45.30 35 633 45 26,244 | 030 } 2.271 545.538 
40) 937 4? 311 4.690 5 | 843 } HH 619.204 
48.131 52 933 §27 525 31.614 | 928 731,310 
60,215 72,559 27 ,648 ) ' 38.114 911 879,767 


800 944 
861,703 
819 030 
817,569 
860,668 
824,874 
831,713 
R8? 733 
864 .033 


45.646 72,947 .151 : .474 1.729 

48 ,832 75,533 190 72, | 093 422 

50.436 72.818 | 963 . | 4 163 | § 354 

45,999 70,090 877 | “ §,9990 | 689 

46,383 69,715 24.623 - 43,318 | 582 

t 48.279 67 ,. 886 558 | | 415 355.024 

October TS 45,375 67 846 383 ,721 f 250 
November : 47,709 68 646 40? ; 88? 971 
December?..... 51,147 68 269 ) 27 , 508 909 ,076 


47,150 69 ,200 , ot 691 
16.436 68.971 638 .377 3) V 900 696 
16.064 75.743 630,601 5 ; 900 .928 





» Preliminary. 

1 Thus rable represents aggregates of figures reported by individual banks. Data are compiled on the third Wednesday of each month, except 
in June and December when the statements give end-of-month data. 

2Represent six-month loans to the Treasurv with a yield of %& per cent after October 1945, 

3[n January 1950, the Bank of Canada assumed responsibility for these notes. 


Nore.—For details concerning data in earlier years, see BULLETIN for April 1952, p. 466; for back figures and figures on German od 
pubD- 


mercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics see pp. 566-571 in same 
lication, 
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Other 
abilities 
and 


FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. 


In cents per unit of foreign currency] 





Argentina 
(peso) 





Year or month 


1948 
1949 
1950. . 
1951 
1952 


1952—July 
August. ai 
September 
October 
November 
December 





1953— January 
February. . 

March 

April 

May 


September 
October 
November 
December 


1953—January 
February 
March 


t 


\ugust 
September 
October 
November 


29.773 
29.773 
29.774 
26.571 
20.000 
20.000 


20.000 
20.000 
20.000 
20.000 
20.000 
20.000 


20.000 
20.000 
20.000 
20.000 
0 OOO 
20-000 


teylon 
rupee) 


27.839 | 


20.850 
20.849 
20.903 


20.871 
20.875 
20.854 
20.903 
20,984 
21.024 


21.068 
21.088 
21.061 

1.067 
21.046 


| 


20.1600 
20.159 


Prefer- 
ential 





Aus- 
tralia 
(pound) 


Belgium 
(franc) 


Brazil 
(cruzeiro) 





“Bank 
notes” 
account 


Official Free 


British 
Malay- 


sia 
(dollar) 


Canada 
(dollar) 





Official Free 





i i i 


sss 


~ 








Den- 
mark 
(krone) 


864 
.857 
117 
494 
491 
492 


| 14.492 
|} 214.492 


NNN NN he 
Ware nw 
‘ ‘ : 


NNNNNh 


NNN NN 


NINN Nt ht 
ee ed 





.2817 
. 2816 
. 2009 
.9908 
.9859 
.9878 


"2.1407 
1.9722 
1.9622 


.9842 
.9879 
.9920 
.9965 
9979 
9941 





.9934 
.9966 
9976 
9971 | 
O019 | 
0007 


| 
4403 
- 4406 
. 4406 
.4406 
.4406 
- 4406 


UaAuMann 


.4406 
.4406 
. 4406 
. 4406 
. 4406 
- 4406 


AnAunann 


wn 


5.4406 

5.440 | 12.5173 
5.4406 | 3024 
5.4406 2113 
5.4406 | 2508 
5 4406 | 0794 





Finland 


| (markka) 





France 


(franc) 


Germany 
\(deutsche 


Official 


8407 
.4929 | 


4671 


mark) 


Free 


. 3240 
3017 
. 2858 
.2856 
. 2856 | 


. 2856 
2856 | 

. 2856 
.2856 |.. 
2856 
.2856 | 


. 2856 

. 2856 é 
2856 |.. 
.2856 
2856 | 
2856 | 








India 


(rupee) 


Ireland 
(pound) 


30.164 
30.169 
27.706 
20.870 pai 
20.869 280.38 

922 79.68 


892 
. 893 
. 866 
921 
.976 
025 





074 
.089 
061 
069 
049 
O44 








| Philip- 

| pine 
| Republic) 
| (peso) 


49.7 
19. 
19. 

49 


19, 
49. 
49. 
19 
49, 
49 


49, 
49 
49 
19, 
49 
49 


0273 | 
O1s3 | 
SSO0 
3.4704 | 
3.4739 | 
4853 


3.4793 | 
3.4848 
3.4878 
"4825 | 
$ 4818 | 
4839 


.4856 
4842 
4882 

3.4903 

.4897 


| 
.4872 | 


South 





Switz- 
erland 
(franc) 





United 
King- 
dom 
(pound) | 

| 





402.86 
403.13 
.72 


.07 





Mexico 
(peso) 


91.999 
91.691 
92.881 
91.474 
94.939 
102.149 


103.120 
103.984 
104.171 
103.681 
102.289 
103.002 


103.014 
102.302 
101.666 
101.655 
100.559 
100. 546 


Neth- 
erlands 
(guilder) 


New 
Zealand 
(pound 














37.760 
37.668 
34.528 
26.252 
. 264 
315 


324 
317 
.291 
.312 
. 289 


mp 
277 


- 


NINN 
<j sd —9s94) 
SNS UD 


.281 
.269 
321 
335 
340 
334 





Nw NNNNN 


Uruguay * 


peso) 


NINN iy 
nwanann 
mMnnn 
www 


on 
nA 


Se Se ee ee 
wie In tv lw te 
nnn 
mn 

we Ge ee ee we 


ow 


umn 
nnn 


www ww 


ow 
ce be de de ee ee 


NIV NN ht 
an 


Ann 
DMN 


$3 
8.019 quotations beginning Feb. 2 
quotations through Aug. 14, 
quotations through May 8 
plied (except free rate) depends upon type 
s rate was 53.1914. 
tions not available Jan. 28 thr 


te ased on quotations beginning Fe 


of merchandise In additio: 
nigh Feb. 9, 1953. 
b. 10, 1953. 

For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see 
an com- and for further information concerning rates and averages for previous years, see BULLETIN for December 1952, 
ne pub- 


Jury 1953 





PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES—-ALL COMMODITIES 


{Index numbers] 





United 
States 
(1947-49 = 


Japan Nether- 
Kingdom (1934-36 lands 

(1930 = average 
100) = 100) 


Mexico 
(1939 = 
100) 


Year or month 


| 
} 
| 





146 163 
179 166 
199 169 
229 
242 
260 
285 
311 
386 
400 


1952—May aa 406 
NE ec icin ee wal 405 
July : 5 400 
August. . 400 
September 393 
October 2 397 
November... .. 395 
December | 393 








AAAaAanuan 


an 


January........| 2 387 
February. . ooel ! 384 
386 


387 





nn 











393 














® Preliminary. Revised. 
Nortre.—For sources and references concerning changes in tne structure of price indexes for various countries, see BULLETIN for December 
. p. 1356. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Indexes for groups included in total index above) 





United States Canada United Kingdom Netherlands 
(1947-49 =100) (1935-39 = 100) (1930 =100) (1948 =100) 





Year or month Raw and |Fully and Ind 
Other partly chiefly Indus- Indus- rs 
commod- | manu- manu- trial trial raw | ¢ ‘ah ; 
ities factured | factured products products — 
| goods 


Farm 
products 


Farm Processed 
products foods 
products 








131 
134 
136 
140 
164 
196 
197 
213 
238 





January. 
February 
March 
April 
May) 



































n.a. Not available. » Preliminary r Revised. 


Note.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for De 
1952, p. 1356 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
CONSUMERS’ PRICE INDEXES 





All items 





United 
Year or month United | Can- King- United 
States ada dom r States 
(1947-49) (1949 (Jan. d . |(1947-49 
=100)! =100) | 15, 1952 X =100)! 





1947... 

1948. 

1949. 

1950 

1951 

i: «i popagpegnsthaeba 


1952—May 
| Sere er 
July 
August 
September 


November 
December 


se 
ee et et et tet 


ee ee he ke ee 


-January 


Serene 
April 
May 











—_ ee ee 
— te ee 
































> Preliminary. 
! These series are the revised indexes, reflecting, beginning January 1953, the inclusion of some new series and revised weights. Prior to Jan- 
uary 1953 indexes are based on the “‘interim adjusted” and ‘‘old"’ indexes, converted to the base 1947-49 =100, 


Notre.—For sources and references concerning changes in the structure of price indexes for various countries (except the United States), see 
BULLETIN for December 1952, p. 1357 


SECURITY PRICES 


{Index numbers except as otherwise specified] 








ynd , stock 
Indus- Bonds Common stocks 
trial } ee eee 
Salshes | United | 








United | United 
products +e Canada | 
States (1935-39 


| Kingdom | om | Nether- States ere 4 noe nll France Nether- 
high sc December ~ | lands (1935-39 ge oo2 (1949 = 100) lands 
grade? =100) [921 =100)| 199 | = 100) (1926 =100 


480 2 295 | 27 


139 
123 
124 
121 
146 
176 
187. 


c 


195 
233 
240 
219 
217 
215 
192 


n= 


mM 
wre 


Vann = Dh w 
> “ 
3 < 


— tele tet 


w 


187 
192 
191. 
188 
183 
189 
197 


184 
190 
190 
192 
191 
194 
91. 196 


’ 
woo 


intinsi~ss 


August... 
September ... 
October <2 
November. . ./ 
December.... 


oo 


Dd « 
NAOKO he 





CR ENERO she RO 
ws 


Ae AAAD 
wNnNNwDON 
BPAADOOA 


Ow 


109. 


= 
a 
eo 








w 





109 
} 109 
| 110 
1 111 
8 | 111. 


197 72. 
195 169 
198 170 
190, 160 
189 159 





2. 201 

92 .( 5: 207 

| 93.2 206 

3 ; 

| 
| 








February . 
March 


oh) 


mh. 


\ 9? 203 
May 


91 206 


Oa~m ON 
im inna 


wn 











_ Nots.—For sources references concerning changes in the structure of price indexes for various countries, see BULLETIN for December 


1952, p. 1357, 


ULLETI‘ 





BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM 


War. McC. Martin, Jr., Chairman 


M. S. SzyMczaK 
R. M. Evans 


James K. VarpaMan, Jr. 
A. L. Mitts, Jr. 


J. L. RoBertson 


Ectuiotr Tuurston, Assistant to the Board 


WIneie_p W. Rierver, -fss/stant to the Chairman 


Woopiier THomas, Economic Adviser to the Board 


Acrrep K. 


OFFICE OF THE SECRETARY 
S. R. Carpenter, Secretary 
Merritt SHERMAN, Assistant Secretary 
KenNnetH A. Kenyon, Assistant Secretary 


LEGAL DIVISION 

B. Vest, General Counsel 

FREDERIK Assistant General Counse 
Howarp H. Hacktey, Assistant General Counse! 
Davip B. Hexter, Assistant General Counsel 
G. How ann Cuase, Assistant General Counse! 


CSEORGE 
Sy ILOMON, 


DIVISION OF RESEARCH ANID STATISTICS 
Ratpn A. Younc, Director 
Frank R. Garriecp, Adviser on Economic Resear 
Kennetu B. Wirutams, Assistant Director 
Susan S. Burr, Ass 
Guy E. Noyes, Assistant Director 
C. Ricuarp Youncpaur, Assistant Directo 


stant Dire ctor 


DIVISION OF INTERNATIONAL FINANCI 
ArtHur W. Marcer, Director 
Lewis N. Demeirz, 4ssistant Director 


Cuerry, Legislative 


Counsel 
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 








— 





Bank 






Federal Reserve | Chairman ! 


of 


Deputy Chairman 












Chairman 













































Harold D. Hodgkinson 
Ames Stevens 


Jay E. Crane 
William I. Myers 


William J. Meinel 
C. Canby Balderston 


John C. Virden 
Leo L. Rummell 


Charles P. McCormick 
John B. Woodward, Jr. 


Frank H. Neely 
Rufus C. Harris 


John S. Coleman 
Bert R. Prall 


Russell L. Dearmont 
Wm. H. Bryce 


Roger B. Shepard 
Paul E. Miller 


Raymond W. Hall 
Cecil Puckett 


J. R. Parten 
Robert J. Smith 


Brayton Wilbur 








William R. Wallace, Jr. 


President 
First Vice President 


Vice Presidents 


(Vice Presidents in charge of branches are listed in 
lower section of this page) 





J. A. Erickson 
Alfred C. Neal 


Allan Sproul 
William F. Treiber 


Alfred H. Williams 
W 


Davis 


W. D. Fulton 


Donald S. Thompson 


Hugh Leach 
Edw. A. Wayne 


Malcolm Bryan 
Lewis M. Clark 


C. S. Young 
E. C. Harris 


Delos C. Johns 
Frederick L. Deming 


O. S. Powell 
A. W. Mills 


H. G. Leedy 
Henry O. Koppang 


R. R. Gilbert 
W. D. Gentry 


C. E. Earhart 
H. N. Mangels 


John J. Fo 
Robert B. 
E. O. Latham 


H. A. Bilby 

H. H. Kimball 
L. W. Knoke 
Walter S. Logan 
A. Phelan 


Karl R. Bopp 
E. C. Hill 


Roger R. Clouse 
A. H. Laning 
Martin Morrison 


N. L. Armistead 
Aubrey N. Heflin 
Upton S. Martin 
R. W. Mercer 


V. K. Bowman 
J. E. Denmark 


Neil B. Dawes 
W. R. Diercks 
W. A. Hopkins 


L. H. Jones ® 





Dale M. Lewis 
Wm. E. Peterson 


| 

| 

| H. C. Core 

| E. B. Larson 

| H. G. McConnell 


John T. Boysen 
M. W. E. Park 


E. B. Austin 

R. B. Coleman 

J. & Cook 4 
Watrous H. Irons 


E. R. Millard 
| H. F. Slade 





, 


Robert N. Hilkert 
Wm. G. McCreedy 


Carl B. Pitman 


20. A. Schlaikjer 


R. F. Van Amringe 


H. V. Roelse 
Robert G. Rouse 
V. Willis 

R. B. Wiltse 

J. H. Wurts 





P. M. Poorman 
J. V. Vergari ¢ 
Richard G. Wilgus ? 


H. E. J. Smith 
Paul C. Stetzelberger 


C. B. Strathy 


K. Brantley Watson 
Chas. W. Williams 


E. C. Rainey ? 
L. B. Raisty 

Harold T. Patterson Earle L. Rauber 
S. P. Schuessler 


L. G. Meyer 
George W. Mitchell 
A. . Olson 

Alfred T. Sihler 

W. W. Turner 


H. H. Weigel 
J. C. Wotawa 


J. Marvin Peterson 
Otis R. Preston 

M. H. Strothman, Jr. 
Sigurd Ueland 


Clarence W. Tow 
E. D. Vanderhoof 
D. W. Woolley 


L. G. Pondrom 
Harry A. Shuford 
Mac C. Smyth 


Ronald T. Symms # 
O. P. Wheeler 





VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS 












Philadelphia. ... 
° Cleveland...... 
Richmond...... 
Atlanta. ......... 
“RATION Chicago........ 
Cci 
VICES : : 
St. Louis. . 
Minneapolis... .| 
| 
! 
| 
| 
: 
Kansas City... .| 
| 
Dallas | 
I¢ | 
JISTRICT | 
San Francisco. ..| 
District 
| 
ISTRICI i 
[STRICT 
Federal Reserve 
B ink of 
TRI 
New York....... 
PRICT Cleveland....... 
Richmond....... 
STRICI 
Atlanta. .... 
Disvrict 
District 
Chicago......... 





ICT 


o District 





ry 





Branch 





Buffalo I. B. Smith Minneapolis. . . 
Cincinnati R. G. Johnson te i 
Pittsburgh J. W. Kossin i Kansas City.. 
Baltimore D. F. Hagner 

Charlotte R. L. Cherry 

Birmingham John L. Liles, Jr. || Datlas....... 
Jacksonville T.A.Lanford || 
Nashville yw R. E. Moody, Jr. || 

New Orleans E. P. Paris 1 

Detroit R. A. Swaney | San Francisco. 
Little Rock C. M. Stewart 

Louisville C. A. Schacht | 

Memphis Paul E. Schroeder | 


Vice P 


residents 


Bank of 


| 
|| Federal Reserve | 


Branch 
.| Helena 
| 

| Denver 


| Oklahoma City 
Omaha 


El Paso 
Houston 
San Antonio 


Los Angeles 
Portland 

Salt Lake City 
Seattle 





| rm . 
| Vice Presidents 


| C. W. Groth 
| 


~ 


x. A. Gregory 
XR. L. Mathes 
.. H. Earhart 


C. M. Rowland 
W. H. Holloway 
W. E. Eagle 


W. F. Volberg 
J. A. Randall 
W. L. Partner 

J. M. Leisner 


— 





— 


| 
| 
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‘Also Federal 


Reserve Agent. 


2 Cashier. 


3 Also Cashier. 


* Counsel. 
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FEDERAL RESERVE BOARD PUBLICATIONS '! 





The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ngton 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 


System. 


ANNUAL Report of the Board of Governors of the 
Federal Reserve System. Issued each _ year. 
Available without charge upon request. 


Feperat Reserve Buttetin. Issued monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Nicaragua, Panama, Paraguay, Peru, El Salvador, 
Uruguay, and Venezuela is $2.00 per annum or 
20 cents per copy; elsewhere $2.60 per annum or 
25 cents per copy. Group subscriptions in the 
United States for 10 or more copies to one ad- 
dress, 15 cents per copy per month, or $1.50 
for 12 months. 


Feperat Reserve Cuarts oN Bank Crepit, Money 
Rates, aNp Business. Issued monthly. $6.00 
per annum including edition of historical supple- 
ment (listed below) available when subscription 
is entered or renewed. 60 cents per copy; in 
quantities of 10 or more copies of a particular 


issue for single shipment, 50 cents each. (Do 
mestic rates ) 
Historica, SuppLeMENT TO Feperat Reserve 


Cuarts ON Bank Crepir, Money Rares, AND 


Sustness. Issued semiannually, usually April 


and September. Annual subscription to monthly 
chart book includes one issue of supplement. 
Single copies, 60 cents each; in quantities of 10 
or more copies for single shipment, 50 cents 
each. (Domestic rates) 


' ; 
A more complete list. including periodic releases and 


reprints, appeared on pp. 684-687 of the June 1953 


BULLETIN 
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Tue Feperat Reserve System—Its Purposes ant 
Functions. November 1947; reprinted June 
1953. 125 pages. 75 cents per cloth-bound copy; 
in quantities of 10 or more copies for single 
shipment, 50 cents each. Paper-bound copies 


available without charge. 


BANKING Srupies. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 
Board’s staff. August 1941; reprinted October 
1952. 496 pages. Paper cover. $1.00 per copy; 
in quantities of 10 or more copies for single 
shipment, 75 cents each. 


BANKING AND Monetary Statistics. Statistics ot 
banking, monetary, and other financial develop 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 


bound). 


A SratisticaL Stupy or Recutation V 
September 1950. 74 pages. 25 cents per copy: 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


Loans. 


Tue DevetopMENT oF BANK Desits AND CLEAR 
tINcs AND Tuetr Use 1n Economic ANALYSsIs. 
January 1952. 175 pages. 25 cents per copy; in 
quantities of 10 or more copies for single ship 
ment, 15 cents each. 


Tue Feperar Reserve Act, as amended to Novem 
ber 1, 1946, with an Appendix containing pro 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 

ComPILaTion oF Feperat aNp State Laws Revat 


3ANKING WITHIN THE UNITED 
1951.) December 1951. 33 


ING TO BRANCH 
States. (July 1, 
pages. 

aND Rues oF Procepur! 
Federal Reserve 
September 1946. 


RuLEs OF ORGANIZATION 
—Board of Governors of the 
System (with Amendments). 
31 pages. 

REGULATIONS OF THE BoarD oF GOVERNORS OF TH! 

Feperar Reserve System. Individual regulations 

with amendments. 


FeperaL Reserve BuLietin 




















FEDERAL 


REPRINTS 
rom Federal Reserve Bulletin unless preceded by an asterisk) 


Votuntrary AcTion To Herp Curs_ INFLATION. 
November 1951. 9 pages. 


Revisep INDEXEs OF DEPARTMENT STORE SALES AND 
Stocks. December 1951. 53 pages. 


Economic ProspLtemMs Facinc Post-Treaty JAPAN. 
January 1952. 11 pages. 


Tue Seconp ARMAMENT Bupcet. February 1952. 
9 pages. 


Money ano Crepir in 1951. February 1952. 9 
pages. 

Recent CHANGES IN GERMANY’s FoREIGN TRADE 
Batance. March 1952. 7 pages. 


BANKING IN THE Soviet Union. April 1952. 8 
pages. 


RevisEepD WeEEKty INDEX oF DEPARTMENT STORE 


Sates. April 1952. 4 pages. 


STATEMENT BY CHAIRMAN OF THE Boarp oF Gov- 
ERNORS BEFORE SUBCOMMITTEE ON GENERAL 
Crepit ConTRoL AND Dest MANAGEMENT, Marcu 
11, 1952. April 1952. 4 pages. 


CHANGES IN INSTALMENT Crepit Terms. May 1952. 
6 pages. 

Excess Prorits Taxes of Commerctat Banks. 
June 1952. 18 pages. 


Rear Estare Loans or REGISTRANTS UNDER REcu- 


LaTion X. June 1952. 18 pages. 


Retar. Crepit Survey—1951. From June 1952 
SULLETIN with supplementary information for 
9 separate trades. (Also, Retail Credit Surveys— 
1943, 1944, 1945, 1946, 1947, 1948, and 1949 
from the June 1944, May 1945, June 1946, July 
1947, July 1948, June 1949, and June 1950 
BuLtetins with supplementary information.) 


PropLeMs OF TrADE Eoumrsrium. October 1952. 
9 pages. 

Revisep Serres ON DEPARTMENT StToRE SALES, 
Stocks, AND Orpers. October 1952. 5 pages. 


= 


Recent Crepir Expansion. December 1952. 7 


pages. 


Recent Centrat Bankinc DevELOPMENTs IN 
Soutneast Asta. December 1952. 9 pages. 


Jury 1953 


RESERVE BOARD PUBLICATIONS 


Crepir aNnp Monetary Review For 1952. February 


1953. 7 pages. 


THe Monetary SysT—EM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MonETARY MEASURES ON 
Economic Srapitity. March 1953. 16 pages. 


FEDERAL FINANCIAL MEAsURES FOR Economic Sta- 
BiLity. May 1953. 7 pages. 


INTERNATIONAL FLow or Gotp AND Dot tars, 1952. 
March 1953. 8 pages. (Also similar article from 
March 1952 Buttettn.) 


Revision oF ConsuMeER Crepit Statistics. April 
1953. 19 pages. 


*DeraiLep Description oF SourRcES AND METHODs 
Usep 1n Revision oF SHORT- AND INTERMEDIATE- 
Term Consumer Crepit Statistics (supplemen- 
tary details for item listed above), April 1953. 
25 pages. 


Tue Transition to Free Markets. April 1953. 
6 pages. 


FeperaL Reserve Bank Responsipivities. May 
1953. 5 pages. 


Unrrep States Postwar INVESTMENT IN LATIN 
America. May 1953. 6 pages. 


1953 Survey or ConsuMER Finances—Part I. Tue 
GENERAL FINANCIAL PosITION AND Economic 
OvtTLook or Consumers. June 1953. 16 pages. 
Part I]. Purcuases or Durasite Goons 1n 1952 
AND Buyine Pvans ror 1953. July 1953. 12 pages. 
SELECTED PRELIMINARY FINDINGS OF THE 1953 
SurvVEY oF ConsuMER Finances. March 1953. 2 
pages. (Other articles on the 1953 Survey will 
appear in later issues of the Buttetin. Also, 
similar surveys for earlier years from 1946, 1947, 
1948, 1949, 1950, 1951, and 1952 BuLtetins.) 


WarTIME AND Postwar Crepir DEMANDs oF LArGI 
Corporations. July 1953. 12 pages. 


Estrmatep Liguip Asset Howpines oF [Npivipuats 
AND Businesses. July 1953. 2 pages. (Also 
similar article from July 1952 BuLvetin.) 


Recent Crepir AND Monetary DEVELOPMENTS. 
July 1953. 8 pages. 
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